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OTTO H. KAHN 


NEW and exalted spirit pervades the land. We have made a new pact of 

unity. We have come to understand and appreciate each other better. We 

respect each other more. We are justly proud of the qualities which all 
Americans have proved to possess in common. We draw strengthened faith and 
heightened inspiration from the glorious vindication of the irresistible potency 
of the American spirit which has made its own, transfused and merged into a 
homogeneous people, thinking and feeling alike in national essentials, the men 
and women of many races who make up America. 

We are now walking along the heights of great achievements and lofty 
aspirations. Let us shun the descent into the valleys we have left behind. 
Let us trust and strive that some at least of the things we have gained spirit- 
ually may never leave us. The vista which opens before us of America’s future 
is one of dazzling greatness, spiritually and materially. The realization of that 
vision cannot fail us if we but meet our problems in a spirit of true Americanism, 
of moderation and self restraint and of justice and good will to all. In that 
spirit let us grasp each other by the hand and thus resolved and united 
against enemies without or foes within. let us march on towards the high 
destiny that Providence has allotted to the country which in grateful pride and 
deep affection we call our own. 
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The Peace Conference 


LTHOUGH the President of the United States not long 
since wrote a letter earnestly requesting “every patriotic 
American to leave to the Governments of the United States 

and of the Allies the momentous discussions initiated by Germany,” 
and notwithstanding the fact that a member of the United States 
Senate—-since retired to private life by the voters of his state—has 
introduced a resolution proposing that the Senate should accept in 
advance whatever peace terms the President might agree to, thus 
abrogating the Senate’s constitutional function as a part of the 
treaty making power, it may not be considered wholly irrelevant for 
the people who have furnished the men and the money instrumental 
in bringing the war to a victorious conclusion to have some say in 
the terms which Germany must accept. Unless the temper of the 
people of the United States is totally misapprehended, they will 
insist upon a peace that includes these objects: 

First.—That the German Empire (or what is left of it) be for- 
ever shorn of its capacity for again deluging the world in blood. 

Second.—That the cost of the war and of the restoration of the 
devastated territories be borne by Germany to the fullest extent 
possible. 

Third.—That those guilty of planning and carrying out the 
heinous offenses of which Germany has been convicted already in the 
court of civilization be fittingly punished. 

These are the things to which consideration should be first ad- 
dressed at the peace conference, and the people of the democratic 
governments of the world should rigidly insist that these objects 
be carried out. 

Until these primary requirements of international justice are 
satisfied, it is the worst sort of mockery to talk of a league of nations 
or of disarmament. 

Justice to the living and honor to the millions of valiant dead 
require that these essential conditions of peace be first fulfilled. 

Afterwards there will be time enough to consider plans for 
filling the stomachs of the German people. 
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Henry Ford’s Opinion of Bankers 


HILE visiting New York recently, Henry Ford, the well- 
known Detroit manufacturer, gave expression to some opin- 
ions in regard to bankers which can hardly be permitted to 

go unnoticed. Mr. Ford had been in attendance at a meeting held 
for the purpose of collecting funds for the United War Work cam- 
paign. This meeting was designated as the “Lambs-Friars’ Frolic,” 
and apparently under the auspices of two organizations whose mem- 
bership is composed principally of stage people. It seems that some 
individuals in the audience, Mr. Ford among others, were singled 
out by name and requested, in rather strong language, to make 
large contributions. This angered Mr. Ford, who arose from his 
seat and left the hall, and afterwards spoke resentfully of the 
methods employed in endeavoring to collect funds. His resentment 
was not improbably well founded, and it must be said that some of 
the devices resorted to in New York to raise funds for various war 
purposes have been outrageous and indecent and a disgrace to the 
city and the country. Possibly, however, considering all the cir- 
cumstances of the meeting which Mr. Ford was attending, a man 
with a greater sense of humor than he evidently possesses would 
have taken the incident less seriously. It must be admitted, how- 
ever, that Mr. Ford was well within his rights in feeling and ex- 
pressing resentment against the methods employed to secure his 
subscription to a fund to which he would doubtless have liberally 
contributed had he been approached in the right way. 

But it is to a report of an interview with Mr. Ford on the fol- 
lowing day, as published in the New York “Globe,” that attention 
is directed. Mr. Ford is quoted as saying: 


“As for the prominent men who were present at the frolic, they 
were bankers. 

“That house was full of bankers. You saw them wherever you 
looked, And those bankers don’t want to end war. They want 
to make other wars, for their own gain, so that our boys can lose 
some more arms and legs. That’s all they want. They make mon- 
strous sums of money from war, and then they come to meetings 
and give a little fraction of their gains away, and go away feeling 
virtuous, and the newspapers come out with big headlines saying 
how patriotic they are. They’re so patriotic that they'd plunge a 
country into war any day of the week and let thousands of men get 
maimed and thousands of women and children suffer. That’s how 
patriotic they are. 

“Now, I’m willing to give employment to every man who comes 
home from the war and needs it. I’m willing to take those boys 
right into my factory, and give them a chance to make their living 
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there. Those bankers are willing enough to send the boys off to 
fight in the trenches, and to lose an eye or a limb in fighting. But 
you just ask them what they are willing to do for the boys when 
they come back, and see if any banker at the meeting last night is 
willing to give jobs to those same boys. And I’m willing to wager 
that they'll say that taking care of war veterans isn’t their business. 
No, banking is their business. That’s what’s the matter with them.” 

If these sentiments did not accord with others which Mr, Ford 
has openly avowed, it might well be believed that he was not cor- 
rectly quoted. 

To defend the bankers of this country from his unjust and fool- 
ish aspersions is unnecessary. It is enough to point to the record 
of service and sacrifice they have made since this war began—a 
record with which that of Henry Ford does not brilliantly compare 
and to say that the bankers of America did not sink the “Lusi- 
tania,’ rape Belgium and rob France, 

Mr. Ford’s incendiary outburst comes at a most inopportune 
moment. Now, if ever, men whose positions give to their utter- 
ances unusual weight, ought to be restrained in their language, 
especially avoiding any statements further calculated to stir up 
class feeling and hatred. 

This country has been exceedingly kind to Henry Ford. 
Through the opportunities offered him he has been able to pile up 
an immense fortune in a short time. Rather than share his gains 
with the public, he has preferred to amass them for his own personal 
aggrandizement. Because the world does not choose offhand to 
accept all his own peculiar notions regarding the reconstruction of 
human society, he indulges in petulant denunciations like those 
above quoted. A very rich man himself, he seems to take particu- 
lar pains to inveigh against others who are supposed to have or to 
represent wealth. His objections to bankers probably typify his 
dislike of them as a class, and not as individuals. He can not surely 
believe, for example, that the bankers of his own city of Detroit 
are such inhuman monsters as his heated language describes. His 
absurd notion that bankers are responsible for war rests upon the 
monumental fallacy that the banker profits through war and con- 
sequently is indifferent to the cost and suffering which war entails. 
The bankers of the United States have, it is true, been energetic in 
providing funds to carry on the war, as they have been in raising 
money to alleviate its distress and suffering. But have they been 
especially distinguished in this work, except as the positions which 
they occupy have rendered them conspicuous? Have not all classes, 
even the humblest, likewise contributed to the extent of their ability ? 

Mr. Henry Ford’s dislike of war is not confined to himself alone. 
Few thoughtful men, bankers included, regard war as anything but 
a desperate resource to end intolerable wrongs. They are hoping and 
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patiently seeking for a better way, and many had even reached the 
belief that this hope was on the verge of realization when the mad- 
man of Europe launched the attack which has deluged the world 
in blood. Still, those of great faith and patience do not yet despair. 
They will be grievously disappointed if this awful struggle does 
not itself provide a remedy that will act in restraint of the warlike 
tendencies of mankind. And in this expectation bankers share in at 
least the same degree as other members of the community. But 
this hope can not be realized until some practicable means is found 
whereby international injustice can be prevented. You may even 
disarm men, but while wrong and oppression exist men will fight 
against them even with the rude weapons which nature itself pro- 
vides. And it will be a sorry day for mankind when the banker 
or anybody else takes a different view of the matter. 


& 


Is a Sane Internationalism Practicable? 


B UT yesterday the nations of the world were engaged in furious 
combat, apparently bent upon the destruction of one another. 

To-day it appears that this was only an emphatic method of 
expressing mutual love! According to this view what the world 
was fighting for was not to establish the supremacy of any one 
nation or group, but to lay the foundations of a new political order 
which would merge all merely national aims in the common pur- 
pose of internationalism. ‘The thought is an enticing one. What 
an alluring picture might be drawn, showing the obliteration of all 
international rivalries, with no nation seeking its own ends but striv- 
ing solely to build up the interests of every land on the face of the 
globe! 

Present indications afford no ground for believing that any such 
millennial conditions are approaching. On the contrary the end 
of the war has brought new and serious problems to the fore and 
has multiplied the difficulties of keeping the nations of the earth 
together in harmonious relations. The disintegration in Russia, 
the split between Austria and Hungary, the breaking up of the 
German Empire, and the creation of new Balkan States—these are 
a few of the fresh complications, to mention no others, which the 
war has introduced into world politics. The almost hopeless nature 
of the situation is realized by statesmen generally, and they are 
pinning their faith on the league of nations to hold the discordant 
elements in check. Others go further and would practically discard 
national boundaries and policies for a globe-encircling internation- 
alism. They would substitute for patriotism a love of all mankind. 
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The eradication of patriotism from the human mind and heart 
is no easy task. From childhood love of country is taught with 
almost equal zeal as religion. More than that it grows spontane- 
ously with the very air we breathe and the scenes that lie about 
us. It is strengthened by the institutions and associations that form 
so large a part of our daily lives. True, like religion, it is some- 
times used as a cloak by those of evil purpose. Political bosses gen- 
erally make the most fervent Fourth-of-July speeches, 

But the supreme thing about patriotism is that men grow so 
well knit to their native land that they are willing to die for it, as 
millions have so recently shown us. 

Can a sentiment so dearly held be easily dislodged from men’s 
minds and hearts? Ought it to be, even were the task easy? 

Only a negative answer can be given to these questions. As a 
matter of fact, we are not going to see in the immediate future at 
least any diminution of patriotism or national spirit. We shall 
rather have an intensification of such feelings. Does any one ex- 
pect an abatement of patriotic fervor in Italy, or France, or Great 
Britain? Are we in this country not already preparing to give our 
returning troops a welcome that will shake the very earth? 

There appears no ground for believing that the world intends 
immediately to embrace a spurious internationalism based upon the 
assumption that all differences between nations have forever dis- 
appeared and that the era of human brotherhood is at hand. 

But this by no means implies that all the old envy and hatred 
and jealousy shall persist in the full force that has so recently 
drenched the world in blood. The costly lesson has been learned 
that an uncurbed ambition to gain power will receive a check when it 
affronts the conscience of the world. Despots mad with the lust 
of domination can not ride rough-shod over the small and weak na- 
tions of the earth. Nor can economic weapons, less brutal but al- 
most equally deadly, be employed for like ends. After due reflec- 
tion possibly statesmen will <ome to a further realization that there 
is enough business to be done to keep all the people of the world 
prosperously employed and that there exists no good reason for 
trying to appropriate foreign trade or foreign lands to the exclu- 
sion of others wishing to trade in the same field. From this step, 
in the course of time, the conclusion may follow that national pros- 
perity, instead of being incompatible with international prosperity, 
is to no small extent dependent upon it. This may tend, not upon 
moral or sentimental grounds but from an entirely practical stand- 
point, to encourage the practice of international justice, which con- 
stitutes the most hopeful basis for future peace. 

More cordial relations between countries whose national polity 
rests upon justice will be promoted by a sincere effort to remove 
the causes which engender prejudices and misunderstandings, and 
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by seeking to emphasize points of agreement between nations rather 
than those of disagreement. But back of all efforts to preserve the 
peace through a league of nations, or to bring nations nearer each 
other, must be a disposition to deal as justly with those who live in 
foreign lands as we do with those who are our neighbors. 


& 


Readjustment to Peace Conditions 


HE ending of the war brings suddenly to mind the fact that 
this country is but little if any better prepared for peace than, 
it was for war. Our indisposition to act beforehand in either 

of these important matters may not be due so much to negligence 
as to a national propensity for doing things quickly under the spur 
of necessity. But this mode of procedure, while it may afford a 
gratifying example of the great amount of work we can do in a 
given time, has its disadvantages. In war it costs more lives and 
money ; in peace it may lead to serious economic disturbances. While 
the latter consequences are far less grave than the former, they are. 
not to be ignored. It would be peculiarly unfortunate at the present 
time to have a general shutting down of industry, with loss of em- 
ployment and widespread distress. Equally regrettable would be 
a financial convulsion which might retard the country’s prosperity 
for a long time. There is no indication that either of these condi- 
tions may supervene, but it is evident that the economic life of the 
country must soon undergo a marked change and that great dex- 
terity will be required in making the transition from the present to 
the future order. 

It is probably fortunate that the Government has such a pow- 
erful grip on industry and finance. A bureaucracy, whatever its 
defects, has this advantage: it can act with promptness and decision, 
without waiting fér masses of people to make up their minds and 
then act through the leisurely process of legislation. In ordinary 
times all of us, at least in a republic, prefer the slower process, 
with its delays and mistakes, but in times like the present the more 
expeditious method may be necessary. At all events the Govern- 
ment will continue to exercise control over industry, finance and 
transportation until we are at least well on the way out of our exist- 
ing situation. 

After peace is established the first problem will be that of bring- 
ing back our troops from Europe—a process which will probably 
be much less rapid than many expect. When the men are safely 
home again, it will become necessary to find employment for them. 
Fortunately many will find their old places waiting, but there will 
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also be a large number of others for whom provision must be made. 
Without a more accurate gauge of future conditions than is now 
possible one cannot say whether or not the matter of finding em- 
ployment for so many men will be a simple one. That will depend 
upon the industrial and financial situation when the men return. 
Numerous industries will soon curtail their production, and others 
will suspend altogether. On the other hand, many industries now 
dormant will reawaken. Women who have taken the places of 
men in a good many lines of work will give up their places to the 
returning soldiers. 

Before long we shall have a very large mercantile fleet. If it 
is decided to retain and make use of these ships, this will afford 
employment to some of the released naval forces. Our whole ship- 
ping policy remains to be formulated and developed. 

Modification of the present Government control of capital and 
credit may be looked for in time. War expenditures must, however, 
for some months at least, continue to make heavy demands on the 
country’s investment and liquid funds. Gradually these demands 
will lessen and the ordinary uses of capital and credit be restored. 

Interest will centre on the policy of the Government toward 
business, transportation, the telegraph and telephone. That a 
larger degree of control will be exercised than before the war is a 
practical certainty, though this may not imply a continuation of the 
present degree of public intervention, much less an extension of it 
to include all kinds of business, 

Labor, capital and machinery have been devoted largely to war 
ends. Henceforward these elements of production must be em- 
ployed more and more in the peaceful industries. The problems 
involved are of great magnitude and intricacy. That a wise solu- 
tion of them will be made seems a logical conclusion, seeing how 
efficiently the United States has met the many and serious difficul- 
ties of the war itself, 


& 


The Proposed League of Nations 


ROPOSALS for a league of nations to follow the end of the 
great war have been put forth from time to time by eminent 
statesmen and publicists in various parts of the world. Those 

countries which have been fighting against the Central Powers of 
Europe to-day virtually constitute the nucleus of such a league, 
though the proposed league when formed may prove quite different 
both in its composition and character. 

There are doubters and scoffers who can see nothing practicable 
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in the suggestion for such a banding together of the nations. These 
doubting 'Thomases tell us that the world has been fighting from 
the earliest times and will always continue to do so. They have 
the teachings of history on their side. But until recent times so 
did the apologist for slavery, and yet slavery has perished. Very 
likely there will always be a certain amount of fighting going on 
in the world, not continuously, but whenever one nation or group 
seeks by aggression to gain some unfair and selfish advantage over 
others. An effective league of nations may act in restraint of such 
unholy ambitions. Had Germany foreseen the number and prowess 
of the antagonists that were gradually to take arms against her, 
Belgium might have remained uninvaded. Surely it need not be 
impracticable to league nations together in a covenant to protect 
the weak against invasion, theft and murder. That the rights of 
each nation are the common concern of all is a lesson which the 
great conflict has taught, if it has any instruction whatever. 

It is too much to expect that the entire world will be purged of 
the sin of covetousness through the suffering which the war has en- 
tailed. The repentant mood of international sinners may be longer 
than those of the individual in proportion as the offense and its 
consequences are greater; but the lesson may be obscured as time 
passes and at last completely forgotten. Then the sinful ways will 
be resumed. As some individuals profit little or nothing by expe- 
rience, so do nations fail to gather wisdom through trials, defeat 
and humiliation. . 

One could well wish that this were not so. What a comforting, 
thought it would be that the suffering of the great war is to find its 
recompense in ideal relations between all the nations of the world 
henceforth and forever! But if this can not be looked for, at least 
we may hope for something better than the distrust and selfishness 
which have too largely characterized international relations in the 
past. A league of nations, carefully devised and animated by just 
principles, may powerfully assist in protecting the rights of weaker 
countries from the aggressions of the strong. By encouraging the 
practice of justice among nations it will tend to secure that wider 
adoption of fair dealing which alone can offer a reasonable basis 
for enduring peace. 


& 


Our War Debt 


pr eagemetng goon are now busily engaged in figuring the cost 
in money of our participation in the European war. Some 

careful estimates place the amount at about $20,000,000,000, or 
twenty times the debt when we declared war against Germany, and 
comparing with a net indebtedness of $2,674,000,000 on July 1, 
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1865, which marked the close of the fiscal year nearest the end of 
the Civil War. But counting the increase in population, and es- 
pecially of wealth, the disparity in the debt now and then is less 
than appears from these figures. 

That the country will bear this large debt without great in- 
convenience and prosper under it may be expected, although there 
are many not disposed to subscribe to the adage that “a public debt 
is a public blessing.” At least it is a “blessing” that most of us 
would cheerfully dispense with at the earliest opportunity. This 
feeling should lead for provision for the gradual payment of the 
debt until a substantial reduction in the present huge total is 
effected. 

How will the debt be paid? Through taxes, of course, unless 
we are able to pass the obligation over to the Teutonic Powers who 
were responsible for its creation. Could defeated nations be saddled 
with the burdens they put upon the world for defense against their 
attacks it might act more potently to discourage war than all your 
leagues to enforce peace. Paying the piper might, after all, prove 
the strongest restraining power against nations disposed to indulge 
in military revelry. 

But probably we shall have to pay this debt ourselves, paying 
heavy taxes indefinitely because of a war-mad despot’s ambition to 
rule the world, Believing as our people probably do that the guilty 
party should pay rather than the innocent, they will nevertheless 
shoulder this burden uncomplainingly, looking upon it as a part of 
their expense in helping to preserve the structure of civilization from 
collapse. 

Curious computations have been made showing that these huge 
war debts can be paid with little inconvenience. The argument runs 
something like this: the people hold the bonds, which are the evi- 
dences of the debt; the money paid for the bonds goes back to the 
people for materials of war, very largely, or is paid to the people 
who are in the military or naval service. It requires money, derived 
from taxes, to pay the interest on the bonds and to meet the principal 
at maturity. But again the people who are to receive such payments 
are generally those who pay the taxes. This circle of reasoning 
seems to prove that the people simply pass their money from one 
hand to the other, and are consequently none the poorer. 

To see the weakness of this conception of the beneficence of war 
taxation we have but to consider the source of the money absorbed 
in interest and taxes and how the Government’s expenditures are 
utilized. One can pay taxes and buy bonds either by shutting down 
on expenditures or altering the mode of investing surplus funds. 
Economy has helped in supplying funds with which to meet the 
financial demands of the war, but these demands have been largely 
met by altering the course of investment, and this was done under 
3 
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compulsion. The investment fund of the country, prior to the war, 
was going into productive enterprises of all sorts, increasing the 
facilities of production and exchange. ‘This fund, since the war, 
has been turned very largely into producing war materials and in 
maintaining the naval and military effort which it was necessary 
for the country to exert in order to help in bringing the struggle 
to a victorious conclusion. It thus aided in winning the war, but was 
not employed in producing more of the goods and services ordinarily 
consumed by the people. Such goods and services have either not 
been procurable at al], or at a much higher cost. And long after 
the war has passed into history there may be a deficiency in the 
supply of productive capital—the capacity to produce and exchange 
goods—due to the fact that the investment fund of the country 
has been diverted from its customary channels of employment into 
those of military and naval activity. This lack has already been 
felt in the higher cost of goods (due in part, of course, to other 
causes) and may continue indefinitely. On the other hand, the 
impetus which the war itself has given to the energies of the coun- 
try, and the remarkable demonstration of our financial and indus- 
trial power, may so inspire confidence in our ability to do even 
greater things, that the loss just referred to may be largely counter- 
balanced. 

We shall, without doubt, maintain the unbroken record of the 
United States in paying its debts in full. To repair the cost of the 
war, energy in business, greater industry and more saving will help 
inealculably. 


& 


Prospective Reduction of Taxation 


NE of the gratifying incidents of the return of peace has 
already made its appearance in the welcome announcement 
that taxes for the coming fiscal year will be reduced very ma- 

terially. In a letter to the Chairman of the Finance Committee of 
the Senate, Secretary McAdoo declares that in view of the German 
surrender the revenue bill that passed the House is more stringent 
than the changed situation will justify. He appeared before the com- 
mittee to discuss his recommendations for amendment of the pend- 
ing bill. The large reduction in military expenditures now required, 
Mr. McAdoo says, will cut from $24,000,000,000 to $18,000,000,000, 
the estimate he made last June of a tota] outgo for the fiscal year. 

As not all the Allies can pay us in gold or commodities for food- 
stuffs they must have, Mr, McAdoo states, a continuation of the 
credit advances we have been giving them will be necessary. He 
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proposes to ask Congress for authority to make loans to the Allied 
countries for purposes growing out of the war. But at the same 
time he believes that such credits should be kept down to a minimum 
and that as speedily as they can the Allies should pay us in cash or 
in goods as soon as they receive raw materials and commerce is 
gradually restored so that their industries can be revived, 

A further reason for continuing the credits is held to be the 
wisdom of letting our own industries return gradually to a normal 
ante-war basis and not derange prices and produce unemployment 
in this country. A reduction from $8,000,000,000 to $6,300,000,000 
in the amount to be raised by the Revenue bill is reeommended. The 
eighty per cent. war profits tax is to be retained, and the excess 
profits tax rates applicable to the calendar year 1918 are to be kept 
where they are now in the act of October, 1917, and should be pay- 
able only where the amount to be derived is greater than the return 
from the proposed war profits tax, as contracts have been made 
based on a heavy war profits tax that Mr. McAdoo says should be 
retained. But, he urges, to encourage industry, the excess profits 
tax and the war profits tax should both come to an end with the tax 
year of 1919, and he asks that the pending bill be immediately 
amended to that effect. 

This would make the total revenue to be raised for the calendar 
year 1920, $4,000,000,000. Inasmuch as business must know in 
advance what the burdens of excess profits and war taxes are to be, 
it is pointed out that Congress should now decide the taxing policy. 
To compensate for possible reduction of revenue beyond the 
amounts indicated it is reeommended that there should be an increase 
in the corporation and individual income taxes, 

Bravely as the country has borne up under the heavy load of 
taxation which the war has imposed upon business, there will be a 
sigh of relief that at last we have reached a point where the taxes 
are not to go on increasing but are to be reduced. The amount of 
the reduction, while gratifyingly large, is in fact less important 
than the fact that there is a reduction instead of an increase. It 
will be a long time before the incubus of taxation which the war has 
imposed will be entirely removed, though with the fiscal year 1920 
it may be expected that some of the most burdensome of the taxes 
will disappear. With this weight off its shoulders the business of 
the country ought to proceed under more favorable conditions than 
those which have prevailed since this country became involved in 
the great world war. 


Let us honor the great army that died. 
—CLEMENCEAU 
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Banking and Commercial Law 





CASE COMMENT AND REVIEW 





Tricking the Bapk Examiner 


the amount of money which a bank 

may loan to any one individual or 
corporation. Most states have such a 
law and a provision of this kind is to 
be found in the National Bank Act. It 
is a law, however, that can be circum- 
vented, provided the persons who un- 
dertake the task are clever enough to 
keep the fact of the excessive loan con- 
cealed from the bank examiner. But, 
unfortunately for those who make the 
attempt, transactions of this character 
have a way of coming to light irrespec- 
tive of any discoveries that may be 
made by the bank examiner. 

There is a recent decision by the 
Springfield, Mo., Court of Appeals 
(Bank of Dexter v. Simmons and an- 
other, 204 S. W. Rep. 837), which dis- 
closes how a person may start out with 
the sole intention of trapping the bank 
examiner and wind up by becoming 
hopelessly caught in his own trap. 

The president of the plaintiff bank, 
it seems, was engaged in a_ business 
enterprise, entirely distinct from his 
banking interests and known as the 
Simmons Lumber Company. He had 
borrowed money from the bank to the 
full limit allowed by law, and he need- 
ed more to be used in his lumber busi- 
ness. So he persuaded the two defend- 
ants to sign their names under the sig- 
nature of the Simmons Lumber Com- 
pany on a promissory note. It was 
explained to the defendants that it was 
not a regular note they were signing 
and that the bank would not use it for 
any other purpose “than to exhibit the 
same to the state bank examiner.” It 
was stipulated that a collateral agree- 
ment would be made and accepted by 
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T is a wise and good law that limits 


the bank whereby it would look solely 
to the president for the payment of 
the notes. And when the notes were 
signed the defendants were told by the 
cashier that such an agreement had 
been made and had been accepted by 
the bank. All of these facts the defend- 
ants set up in their answer when suit 
was brought against them by the bank, 
and they further set up that the bank, 
contrary to its agreement and “in fraud 
of the rights of these defendants,’ had 
entirely released the president from lia- 
bility on the notes and “is seeking to 
collect the same wholly from these de- 
fendants.” And what the bank was 
seeking to do “in fraud of the rights of 
these defendants” it accomplished; the 
defendants were held liable on the 
notes. 

In entering into the arrangement with 
the bank the defendants overlooked the 
fact that the money, which was being 
illegally loaned to the president, in 
reality belonged to the stockholders of 
the bank. This point the court care- 
fully brought out in its opinion; in an- 
swer to the defendants’ proposition that 
the notes were signed, not for the pur- 
pose of assuming any liability, but 
merely for the benefit of the bank ex- 
aminer, the court stated: 

“It has not escaped our attention 
that same is not free from fraud on 
defendants’ part. It is alleged that 
plaintiff bank had already loaned to 
Mohrstadt (the president) all that the 
law permitted, and that the defendants 
knew he was seeking to evade the law, 
and did in fact violate it by making 
further loans to him in his trade-name. 
It is further alleged that defendants 
consented to aid him in doing this by 
lending their names to these notes so as 
to deceive the bank examiner, a public 
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official, and thereby conceal the wrong- 
doing. The stockholders are the real 
owners of the bank, and the answer 
discloses a scheme in which these de- 
fendants participated by which the 
officers of the bank were defrauding the 
stockholders, and therefore the bank 
itself. According to defendants’ allega- 
tions, they joined with Molirstadt in 
making these two notes, given for valid 
loans of the bank’s money, which they 
knew were in excess of the bank’s legal 
limit, and, while apparently the obliga- 
tions of the three parties signing, the 
notes were in fact by a secret agreement 
to be the obligation of one person only 
and dependent on his solvency. The 
defendants cannot be allowed to assert 
such an agreement even if made with 
the chief officers of the bank. It would 
seem to be even beyond the power of 
the board of directors to make such an 
agreement.” 


& 


Effect of Pass Book Entries 


The entry of a deposit in a depos- 
itor’s pass book is evidence that such 
deposit was made on the date shown 
by the entry, but it is not conclusive 
evidence. It is always possible for the 
bank to show, if it has the necessary 
evidence, that the entry was erroneous 
and that no such deposit was in fact 
ever made. 

This rule was applied in the case of 
L. J. Brosius & Co. v. First National 
Bank of Mobile, 174 Pac. Rep. 269, a 
decision of the Supreme Court of Okla- 
homa. 

The plaintiffs here sued to recover 
a deposit which they claimed was 
standing to their credit in the defend- 
ant bank. They had a pass book in 
which it appeared that they had made 
a deposit of $170 on April 29, 1911, 
and another deposit of like amount on 
May 1, 1911. A red line, however, was 
drawn through the entry of April 29. 
With respect to this red line it ap- 
peared that the cashier, who made the 
entry originally, had been superseded 
by a new cashier; the latter, upon ex- 
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amining the books of the bank, could 
find no record of a deposit having been 
made on April 29 and he thereupon ran 
a red line through the entry in the pass 
book. It also appeared that the plain- 
tiffs made no protest to the bank for 
several months after this correction had 
been made and the pass book returned 
to them. 

The court held that there was suffi- 
cient evidence to establish that the en- 
try of April 29 was an error and that 
the plaintiffs could not recover. In de- 
ciding the case the court evolved the 
following rule: “Where an entry upon 
a pass book of a bank is admitted to 
have been made by the cashier of the 
bank, and it is claimed, in an action to 
recover such deposit, that the entry is 
an error, the burden is upon the bank 
to show, by a preponderance of evi- 
dence, that such entry was an error; 
but where such pass book is balanced 
correcting such error, and the depositor, 
after the corrected pass book is re- 
turned to him, fails for a considerable 
time to make objection to such correc- 
tion, the burden is upon the depositor 
to show that such deposit was made and 
the correction erroneous.” 


& 


Bank Should Exercise Care in 
Turning Funds Over 
to Sheriff 


The sheriff is an officer of the court 
and as such is to be duly respected. 
Among the many duties of his office is 
the service of executions against prop- 
erty in favor of judgment creditors. 
When the sheriff appears with a man- 
date of the court, the person to whom 
it is presented must keep in mind the 
fact that he is standing in the actual 
presence of the court. But, when the 
sheriff demands that he turn over cer- 
tain property in his hands belonging 
to a judgment debtor, he must also re- 
member that the judgment debtor has 
rights in the transaction which are not 
to be violated. 
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It has recently been held that a bank 
was liable where it turned over to a 
sheriff, in satisfaction of a judgment, 
funds in its hands belonging to the 
judgment debtor, which under the law 
were exempt from execution, it appear- 
ing that the bank handed over the funds 
without notifying the judgment debtor 
and giving him an opportunity to make 
his claim of exemption. The case re- 
ferred to is Charles Hing v. Joe Lee 
and the First National Bank of Merced, 
174 Pac. Rep. 356, a decision of the 
California District Court of Appeal. 

The plaintiff, Hing, was the owner of 
an endowment policy, on which he had 
borrowed $1,000 from the insurance 
company and which he had assigned 
to the defendant bank as security, the 
bank acting as agent for the insurance 
company. On April 1, 1916, the policy 
matured and there became due to the 
plaintiff the sum of $1,325.94. The 
insurance company sent to the bank a 
check for this amount, payable to the 
bank and to the defendant. At this 
time the plaintiff was indebted to the 
defendant bank on two promissory 
notes held by the bank, which aggre- 
gated $867.45, and it was agreed be- 
tween the plaintiff and the bank that 
this indebtedness should be paid out of 
the proceeds of the policy. 

On receipt of the check the bank sent 
a clerk with it to the home of the plain- 
tiff, who was ill, for the purpose of ob- 
taining his indorsement. The plaintiff 
indorsed the check and told the clerk 
to leave the balance, after paying the 
notes referred to, in the bank and that 
when he got well he would -go around 
to the bank and get it. These instruc- 
tions were carried out and the balance, 
which amounted to $489.59, was placed 
to the plaintiff's credit in the bank. On 
the next day the sheriff appeared and 
made demand for the balance in the 
bank’s hands, by virtue of an execution 
in favor of a judgment creditor. The 
bank promptly handed over the money 
and the plaintiff did not find it out un- 
til several days later. 

Each state has its own particular 
laws with reference to what property 
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shall be exempt from execution. In 
California it is provided that the pro- 
ceeds of an insurance policy, of the 
character of the one here involved, the 
annual premium on which is less than 
$500, shall not be subject to execution. 
And in view of this statute and the re- 
lation existing between the bank and 
the plaintiff, the court held that the 
bank was liable to the plaintiff for the 
amount which it delivered to the sheriff. 

The following quotation is taken 
from the opinion written by the court: 
“The bank sustained to respondent a 
relation of trust and confidence and it 
had no right to withhold from the lat- 
ter information that was essential to 
the protection of plaintiff's interests. 
Indeed, rather than permit the prop- 
erty to be lost to plaintiff without an 
opportunity to assert his claim of ex- 
emption, the bank should have informed 
the sheriff that the money was exempt 
from execution and would not be paid 
over until it could be ascertained 
whether plaintiff desired to waive his 
privilege. We consider it a 
plain breach of trust on the part of 
appellant (bank) and we cannot be- 
lieve that the moral sense of the com- 
munity, or the common practice of 
banks, or any provision of the statute, 
justifies the course which was herein 
pursued to the prejudice of respondent 
(plaintiff). . . . 

“We feel satisfied that, in view of the 
ignorance of the plaintiff of the levy of 
the execution, it was the duty of the 
bank to notify him before turning the 
money over to the sheriff. If it had 
been other personal property belonging 
to plaintiff, in the possession of defend- 
ant, a sale would be required and it 
would have made no particular differ- 
ence whether the bank gave notice or 
not, since the sheriff would have been 
required to give notice to the plaintiff 
before the sale. But, it being money, 
the conduct of the bank made it im- 
possible for plaintiff to claim this 
privilege of exemption and hence de- 
fendant should be held responsible for 
the amount lost.” 
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Pass Book Rules Must be 
Brought to Depositor’s 
Attention 


It is within the power of a bank to 
enact and enforce such reasonable rules 
as it deems necessary for its protection. 
But it seems that in order for such 
rules to have any binding effect on 
the bank’s depositors, they must be 
brought to the depositors’ attention. 
The usual way of bringing the ordi- 
nary rules of a bank to the attention 
of its depositors is to have the rules 
printed in the pass books issued by 
the bank or published in some other 
manner which might reasonably be ex- 
pected to attract the depositors’ atten- 
tion. 

In the case of Denbeigh v. First Na- 
tional Bank of Seattle, 174 Pac. Rep. 
475, we have a recent decision that the 
printing of a rule with regard to re- 
porting erroneous payments by the bank 
in the bank’s pass books and on its 
monthly statements to depositors, was 
not sufficient to bring it to a depositor’s 
attention so as to make it binding on 
him. 

This does not mean that in no case 
would a court hold that a rule published 
in this manner would be binding on a 
depositor; it means that under the cir- 
cumstances of this case, a publication 
of this character was _ insufficient. 
Nevertheless the decision indicates that 
it is well worth a bank’s time to take 
thorough measures toward acquainting 
its depositors with its rules. 

The plaintiff, who was a depositor in 
the defendant bank, brought suit to 
recover $3,500, the amount of a forged 
check which the bank had paid from 
his account. The forgery was commit- 
ed by the plaintiff's bookkeeper and 
the check was paid under such circum- 
stances that the court decided that the 
bank would be liable, unless certain 
rules of the bank would protect it. 

One of the bank’s rules, which was 
published in the pass books, read as 
follows: “Always bring this pass book 
with your deposits. See that the en- 
tries agree with your tickets. Please 
call for your statement on the first of 


each month and report difference, if 
any, at once.” 

Another rule read: “If no error is 
reported in ten days the account will 
be considered correct.” This rule ap- 
peared on the monthly statements fur- 
nished to the depositors by the bank. 

The forgery of the $3,500 check was 
not discovered by the plaintiff until 
eighteen days after the payment of the 
check, at which time the plaintiff 
promptly reported it to the bank and 
the court held that the plaintiff was 
not guilty of actual negligence in not 
discovering the forgery earlier. So it 
all depended on the question whether 
the ten day rule referred to above was 
binding on the plaintiff. 

The court decided that the rule was 
no protection to the bank for the rea- 
son, as stated, that it had not been 
called properly to the attention of the 
depositor. In reaching this conclusion 
the court was influenced to an extent 
by the statute of the State of Wash- 
ington, which provides that a bank shall 
not be liable for paying a forged check, 
unless the depositor gives notice with- 
in sixty days after the voucher is re- 
turned to him. 

The following is taken from the opin- 
ion: “We are equally clear that the 
notice printed on the outside or front 
cover of the bank pass book, and the 
form of receipt for the monthly state- 
ment and vouchers requiring notice 
to be given within ten days, were 
not specially called to the appellant’s 
(depositor’s) attention and did not be- 
come a contract between the parties 
and that it was not necessarily negli- 
gence on the part of the appellant to 
fail to comply strictly therewith. We 
are more specially of this opinion be- 
cause of our statute. * * * 

“While it is true that this statutory 
provision states the extreme limit with- 
in which such notice must be given in 
order to bind the bank, yet, the Legis- 
lature having fixed a limitation period, 
we do not favor a shorter limitation pe- 
riod, by private contract, unless strictly 
proven. Such a contract should never 

presumed. Within the sixty-day 
statutory period each case must be de- 
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termined from its own facts; and the 
question as to what is a reasonable 
time for the giving of such notice will 
depend upon particular circumstances 
of the particular case, and not upon the 
arbitrary dictum of the bank.” 


Leading Cases 





Mailing Check to Drawee 
Bank not a Proper 
Presentment 


New York 


New York Supreme Court, October 2, 1918. 
172 N. Y. Supp. 44. 


MCEWEN BROTHERS VS. COBB, ET AL. 


The mailing of a check to the bank on 
which it is drawn is not a sufficient pre- 
sentment to charge the drawer with liabil- 
ity. The defendant, being indebted to the 
plaintiff, sent a check in payment, which 
the plaintiff deposited in its bank, at Wells- 
ville, N. Y. This bank forwarded the 
check by mail the same day to the bank 
on which it was drawn at Genesee, Pa. 
After holding the check without remitting 
for about four days the drawee bank failed. 
It appeared that during all the time be- 
tween the receipt of the check by the 
drawee and its failure the drawer’s account 
was sufficiently large to pay the check. 
After the plaintiff received back the uncol- 
lected check it began suit against the de- 
fendant on the original indebtedness, in 
payment of which the check had been given. 
It was held that the mailing of the check 
directly to the drawee bank was not a 
proper presentment; that, under the cir- 
cumstances, the check operated as a pay- 
ment of the debt and that the plaintiff 
could not recover. 


Opinion written by the Court. 


Sears, J. At the close of the evi- 
dence, both parties moved for a direc- 
tion of a verdict. The evidence estab- 
lishes the following facts: 

On May 13, 1910, the defendants, 
who were co-partners, were indebted to 
the plaintiff, a corporation, in the sum 
of $412.86, being the balance of an 
account for goods sold and delivered. 
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On that day one of the defendants, 
who lived in Genesee, Pa., drew a 
check upon the Genesee Banking Com- 
pany, a private bank of Genesee, Pa., 
for the sum of $412.86, to the order 
of the plaintiff, for the balance thus 
due, and mailed the check at Genesee, 
Pa., addressed to the plaintiff at Wells- 
ville, N. Y. The check was received 
by the plaintiff on the morning of May 
14, 1910, which was Saturday, and was 
immediately indorsed by the plaintiff 
and deposited by it in the Citizens Na- 
tional Bank of Wellsville, and placed 
to the plaintiff's credit upon the books 
of that bank. On the same day a let- 
ter acknowledging receipt of the check 
and stating that it had been applied 
upon the defendant’s account was 
mailed by the plaintiff to the defend- 
ant who sent the check at Genesee, Pa., 
and was received by him. The Citizens 
National Bank forwarded the check by 
mail on the same day that it was re- 
ceived—that is, May 14, 1910—to the 
Genesee Banking Company at Gene- 
see, Pa., with demand for payment. Dn 
the 20th day of May, 1910, the Genesee 
Banking Company closed its doors and 
soon afterwards was adjudicated a 
bankrupt. The check in question was 
received by the Genesee Banking Com- 
pany a few days before it closed its 
doors, on May 16th at the latest, but 
was not paid by the Genesee Banking 
Company. 

The defendants at all times after 
May 13th had on deposit with the Gen- 
esee Banking Company, in the account 
on which this check was drawn, suffi- 
cient funds to meet the check. The 
Citizens National Bank of Wellsville 
received the check back from the Gene- 
see Banking Company between the 23d 
day of May and the Ist day of June, 
1910, when it was charged to the ac- 
count of the plaintiff on the books of 
the Citizens National Bank, and was 
returned by it to the plaintiff, which 
in turn sent the check to the defendant 
O’Donnell in a letter dated June 1, 
1910. The defendant introduced in 
evidence a Pennsylvania decision (Mer- 
chants National Bank of Philadelphia 
v. Goodman, 109 Pa. 422, 2 Atl. 687, 
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58 Am. St. Rep. 728) which holds that 
the sending of a check by mail directly 
to the drawee bank is not a presenta- 
tion for payment, so as to entitle the 
bank, in which the check had been de- 
posited by the payee, to charge the 
amount of the check to the account of 
the depositor because of the failure of 
the drawee bank to pay the check which 
had thus been sent forward to that 
bank by mail. 

The defendant contends that under 
these circumstances he has established 
the defense of payment, and I agree 
with the defendant in this contention. 
As this action was upon the pre-existing 
debt for which the check was delivered, 
the defendant, pleading payment, must 
show delivery, acceptance, and loss to 
him through laches in presentation of 
the check. Dehoust v. Lewis, 128 App. 
Div. 131, 112 N. Y. Supp. 559; Bald- 
wins Bank v. Smith, 215 N. Y. 76, 109 
N. E. 138, Ann. Cas. 1917A, 500. The 
plaintiff, upon accepting the check, was 
bound to present it to the bank upon 
which it was drawn within a reasonable 
time. Carroll v. Sweet, 128 N. Y. 19, 
27 N. E. 763, 13 L. R. A. 43. In 
this state this rule is now embodied 
in a statute. Negotiable Instruments 
Law, section 322. The plaintiff did 
not discharge this obligation by depos- 
iting the defendant’s check in the Wells- 
ville bank. The plaintiff, by deposit- 
ing the check in the Wellsville bank, 
thereby constituted that bank its agent 
to make the presentation to the drawee 
bank. Williams v. Brown, 53 App. Div. 
186, 65 N. Y. Supp. 1049. 

While the authorities in this state 
seem to hold that it is not negligence 
as matter of law to forward a check for 
payment by mail directly to the drawee 
bank (see Baldwins Bank v. Smith, 
supra, discussing Indig v. National 
City Bank of Brooklyn, 80 N. Y. 100), 
no case that I have been able to find 
sustains the proposition that the full 
duty of presentation is fulfilled when 
the check is mailed and nothing more is 
done. Presentation would not be com- 
pleted by handing a check in at a tell- 
er’s window and leaving before receiv- 
ing a response from the teller. As it 


is pointed out above, this check pre- 
sumably reached the Genesee Banking 
Company on May 16th, and should have 
been paid on that day, and the pro- 
ceeds received by the Citizens’ National 
Bank on May 17th; but on failing to 
receive such proceeds the Citizens Na- 
tional Bank failed to follow up the mat- 
ter, although it had all of the 17th, the 
18th and the 19th to do so before the 
Genesee Banking Company closed 
its doors on May 20th. This con- 
stituted negligence in presentation, 
and resulted in loss to the defend- 
ants, who, if they had been notified on 
the 17th, 18th or 19th of the failure of 
the Genesee Banking Company to pay 
the check, would themselves have had 
the opportunity to demand payment of 
their deposit before the failure of the 
bank. 

The Pennsylvania decision introduced 
in evidence, however, is not controlling, 
because the questions here involved re- 
late to the common law, concerning 
which our own decisions must be fol- 
lowed. Faulkner v. Hart, 82 N. Y. 
413, 37 Am. Rep. 574; St. Nicholas 
Bank of New York v. State National 
Bank, 128 N. Y. 26, 27 N. E. 849, 18 
L. R. A. 241. 

Judgment is therefore directed in 
favor of the defendant, with costs. 


& 


Banking and the Real Estate 
Business 


Sovurn Dakota 


Supreme Court of South Dakota, September 
3, 1918. 168 N. W. Rep. 717. 


FARMERS STATE BANK VS. WEILAND 


An officer of a bank, during his spare 
time, engaged in the real estate business, 
making use for such purpose of offices 
space, stamps, stationery, etc., belonging 
to the bank. In return for this accommoda- 
tion he agreed to pay the bank $1 per acre 
on all land sold by him. When the bank 
sued him for the amount to which it was 
entitled under this arrangement he con- 
tended that the contract was void for the 
reason that the bank was prohibited by 
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law from engaging in the real estate busi- 
ness. It was held that this did not consti- 
tute engaging in the real estate business 
on the part of the bank and that the bank 
could recover. 


Appeal from Circuit -Court, Turner 
County; R. B. Tripp, Judge. 

Action by the Farmers State Bank 
against J. A. Weiland. Judgment on 
verdict for plaintiff, and defendant ap- 
peals. Affirmed. 

Edwin L. Brown, of Parker, for ap- 
pellant. Bogue & Bogue, of Parker, 


for respondent. 


Opinion written by the Court. 


McCoy, J. There was verdict and 
judgment in favor of plaintiff, and de- 
fendant appeals. 

There is but one question presented 
by the record for determination, and 
that is the validity for the contract 
sued upon. It appears from the record 
that the appellant was a director and 
vice-president of the respondent bank, 
and as such was entitled to and did 
receive a salary from said bank for 
such services, and that, while he was 
so acting for said bank, appellant also 
engaged in the real estate business, 
selling real estate for others on com- 
mission, and used a part of his time 
during banking hours in negotiating the 
sale of real estate on commission, and 
also used the offices, rooms, stationery, 
postage, and other equipment and sup- 
plies of said bank, in negotiating and 
carrying on said real estate business, 
and that by reason of and as compen- 
sation therefor he agreed with respond- 
ent bank to pay to it the sum of $1 per 
acre on all real estate sold by him 
while he was thus connected with said 
bank, and that said bank agreed to 
accept the said sum as compensation 
for said things used by appellant in 
said real estate business. It also ap- 
pears that, while said contract was in 
effect, appellant, as such real estate 
broker or agent, sold 320 acres of land, 
and received as commission therefor 
the sum of $800 «::d thereafter failed 
and refused to pay the said bank the 
said sum of $1 per acre in accordance 
with the terms of said agreement. 
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It is the contention of appellant that, 
under the laws of this state, the re- 
spondent bank was prevented from en- 
gaging in the business of buying and 
selling real estate, in that it was not 
authorized to engage in any other busi- 
ness than that of banking, and that 
therefore the said contract was ultra 
vires, against public policy, and wholly 
void. We are of the opinion that this 
.ntention is not well grounded. It 
does not appear that any of the moneys 
of the bank were in any manner used, 
or to be used, in this real estate trans- 
action with which appellant was so con- 
nected, or that the bank in any manner 
ever became or could become obligated, 
as debtor, contractor, or otherwise, in 
connection with such real estate trans- 
action. No fraud, collusion or other 
matter appears, by reason of which the 
stockholders or patrons of respondent 
could in any manner be prejudiced by 
the making of said agreement. As we 
view this matter, the bank was in no 
manner whatsoever connected with or a 
party to the business of selling real 
estate. The only interest the bank had 
therein was in receiving a portion of 
the commission that might be earned by 
appellant as an agent for third parties, 
who were making real estate sales 
through appellant. The bank had noth- 
ing to do with the making of the sales 
or the transaction of the business in re- 
lation thereto. Incidentally, in con- 
nection with the banking business, a 
bank may legally become the owner of 
certain property. 

It is a matter of common knowledge 
that many banks own their banking 
buildings in which they transact their 
banking business and that such build- 
ings contain rooms therein which are 
not necessarily used in such banking 
business, and that such rooms may be 
rented to lawyers, doctors, real estate 
agents, and others for offices. We ap- 
prehend that a bank might rent such 
office rooms to a lawyer, doctor, or real 
estate agent, and agree to accept as 
compensation for rent a portion of the 
earnings of such occupant, and that it 
could not be said that the bank was 
engaged in the practice of law or medi- 
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cine, or engaged in the real estate busi- 
ness. In such instances, the same as 
this, the bank would be interested in 
such other business only in so far as to 
be entitled to receive a portion of the 
earnings of the tenant after such earn- 
ings had become the property of the 
tenant who had earned them. In this 
case the bank had an agent in the per- 
son of appellant, who was an officer of 
said bank, receiving a salary, and said 
bank also had offices and rooms and 
stationery which might be used by said 
agent and official in connection with his 
other agency of selling land on commis- 
sion for third parties, and in considera- 
tion of permitting its said agent and 
official, the appellant, to use a portion 
of his time and said offices and rooms 
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and stationery, in connection with his 
agency for others in the sale of real 
estate, the said bank agreed to accept, 
and appellant agreed to pay, a portion 
of his earnings as real estate agent to 
said bank. In the absence of anything 
tending to show that such arrangement 
or agreement in any manner prejudiced 
the said banking business, or was a 
fraudulent subterfuge by and through 
which the bank in fact transacted a real 
estate business, we are of the view that 
the agreement in question was a per- 
fectly legitimate, valid and lawful 
transaction, and one which the bank 
and appellant had the lawful right to 
enter into. 

The judgment and order appealed 
from are affirmed. 


Australia’s New Commercial 
Representative 





ROWING commercial relations be- 

tween Australia and the United 
States have prompted the Common- 
wealth Government to send to this coun- 
try a special commercial representative 
in the person of Mr. H. Y. Braddon, 
M.L.C., of Sydney, N. 8S. W. He will 
have his office in New York. 

Mr. Braddon has long been promi- 
nent in commerce and finance in Aus- 
tralia. He is Australasian superintend- 
ent for Dalgety & Co., and has held 
the presidency of the Sydney Chamber 
of Commerce and the Associated Cham- 
bers of Commerce of Australasia. He 
was born in India in 1863 and has 
carved out his own career, though he 
started life with certain ancestral ad- 
vantages. His father, Sir Edward 
Braddon, was a retired Indian civil ser- 
vant, and Miss Braddon, the well- 
known novelist, was his aunt. But since 
his sixteenth year, when he entered the 
service of the Commercial Bank of Tas- 
mania, Mr. Braddon has made his own 
way in the world. His school educa- 
tion began in Germany, was continued 


H. Y. BRADDON 
Representative of the Commonwealth of Australia 
in the United States 
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in France and England, where he spent 
three years at Dulwich College, and 
concluded with a year at the Savigny 
School, Launceston. Since that time 
study and work have gone hand in 
hand. In 1882 he transferred to the 
Bank of Australasia at Invercargill 
(N. Z.). Two years later he joined 
Dalgety & Co., going to the Newcastle 
office, and in 1887 he was moved to the 
Sydney office, where his ability, integ- 
rity and enterprise carried him from the 
bottom of the ladder to the top. 

For the last eleven years Mr. Brad- 
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don has been lecturer at the University 
on “Business Principles and Practice.” 
He delivered the “Fisher” lecture at 
Adelaide University in 1913, and the 
“Thompson” lectures at Brisbane Uni- 
versity for 1916-17. He has held office 
as president of the Employers’ Federa- 
tion, and was a member of the Royal 
Commission on Food Supply, appointed 
by the Holman Government in 1911. 
Last year Mr. Braddon’s name figured 
in the list of twenty-one nominated to 
the Legislative Council. 


Ul 
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War’s Destruction 


"THE process of getting back to nor- 

mal, in a material sense, is destined 
to involve supreme difficulties for all the 
nations. The destruction brought about 


by the war is enormously greater than 
ever had been imagined. Military costs 
have reached 200 billion dollars, yet 
military costs, unhappily, appraise only 


one economic liability of war. 

When peace is concluded we shall 
have to take full account of the extinc- 
tion of human life, and of the loss that 
has come through the maiming of so 
many of the best men of the races. 
For those nations whose territory has 
been invaded and destroyed, or whose 
boundaries have been shut for years 
against intercourse with the world, the 
situation will be intensified. Econom- 
ically the war from the start has para- 
lyzed trade throughout the world, dislo- 
cated the machinery of distribution, de- 
creased the supply of those materials 
necessary to the well-being of the hu- 
man race, and destroyed capital re- 
sources. Cities, ships, railways, roads, 
and other property of incalculable 
value, built and developed by peace, 
have been terribly ravaged, and left in 
ruin. Parts of Belgium, France and 
Italy, which were garden spots of Eu- 
rope, and sections of Poland, Russia, 
Serbia, Rumania and Armenia, are now 
barren and dead. 

As with the magnitude and difficulty 
ef economic problems, so with those 


which are financial. The derangement 
of the intricate machinery, so care- 
fully put together before 1914, by 
which the world was supplied with the 
means of finance, will have to be cor- 
rected when the war is ended, if indus- 
try and trade are again to receive life- 
blood in the way of new capital and 
credit. Billions of government debts 
will have to be funded, extended or 
liquidated. 

The inflation of the world’s curren- 
cies and the accumulation of govern- 
ment debts have built up prodigious 
difficulties for the time when interna- 
tional trade is resumed on a specie ba- 
sis. Yet these difficulties must be han- 
dled at the same time that the world’s 
bankers are coping with the essential 
problems of supplying the business of 
the world with the capital and credit 
necessary to its advancement. Upward 
of 50 billions of paper money, against 
one-tenth that amount of 1914, are in 
circulation in the countries at war, 
while 175 billions of bond and note ob- 
ligations are outstanding, as compared 
with a total of 27 billions outstanding 
a little more than four years ago. The 
world’s accumulations of capital for a 
great many years have been mortgaged 
by the war, and it is upon accumulations 
of capital that credit systems are ulti- 
mately based, and upon which they ex- 
pand.—Mechanics and Metals National 
Bank, New York. 





Getting Germany Out of American 
Business 





By A. MITCHELL PALMER, Alien Property Custodian 





WANT the bankers of this country 
I to help me to crush the strangle 

hold which Germany, through its 
bankers and agents, has had upon many 
of the essential industries of this coun- 
try. I want to Americanize every Ger- 
man-owned industry in this country. I 
want to see every factory, every work- 
shop and every manufacturing plant 
that is enemy owned placed in the 
hands of one hundred per cent. Ameri- 
cans for all time. The Americaniza- 
tion of German-owned industries in this 
country is a big task, and to be suc- 
cessful, I must have the hearty and 
patriotic codperation of the bankers and 
business men of this country. 

In the next few weeks we will sell 
approximately $200,000,000 worth of 
enemy-owned concerns in this country 
at public auction. They include great 
woolen mills in New Jersey, large drug 
and chemical and other companies, lace 
works, machinery plants and a magneto 
company. More sales will follow. 

These sales offer an excellent oppor- 
tunity for the bankers of America to 
demonstrate their patriotism in no un- 
certain manner. They have aided our 
country nobly in raising funds to 
finance the war. They can continue 
this patriotic effort by helping to Amer- 
icanize the great German-owned indus- 
tries in this country. I feel that I can 
count on their coéperation in this great 
task of Americanization. 

Whatever accounting is to be made 
when the war is over, for enemy prop- 
erty taken here during the war, so far 
as that accounting affects investment 
in American industry, will be for the 
money value thereof, and not for the 
thing itself. Without attempting to 


prophesy what may be done with the 
proceeds, for this must remain to be 
settled by the treaty of peace, it is safe 
to say that the businesses which the 
Germans built up in America will be 
lost to them forever. 

No other course would be compatible 
with the safety of American institu- 
tions. No other course would make the 
American field of industry and com- 
merce “‘safe for democracy,” for the 
German autocracy is quite as apparent 
in its economic exploitation of the 
world as in its governmental and mili- 
tary domination of central Europe. 

No greater favor could be shown to 
Germany than by carefully managing 
and conserving these enemy properties 
as against the time when, at the con- 
clusion of the war, upon accounting for 
properties of any kind, the former Ger- 
man owner could take up the invasion 
of American industry and commerce on 
the very salient which they had erected 
before the war. 

If perpetual peace is to follow the 
end of this war, it must be grounded 
upon something different than the Ger- 
man Government’s plan to make all in- 
dustry and commerce redound to the 
power and aggrandizement of the Ger- 
man state, Germany must be made to 
understand that her plan has failed in 
the industrial field as well as in the 
military. Industrial disarmanment must 
come along with military disarmnament. 
Autocracy in industry must fall with 
the fall of the Hohenzollern dynasty. 
I have no doubt that America will be 
glad enough to compete in the world’s 
markets with German production when 
that production is not controlled and 
subsidized by an autocratic power for 
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the purpose of extending that power 
the world around. 
BANKERS LOYALTY PRAISED 

I owe a debt of gratitude to the bank- 
ers of America. No group of men 
have been more loyal, more patriotic or 
more willing to assist in the work of 
the Alien Property Custodian’s office 
than the bankers of this country. Their 
coéperation is one of the things which 
has enabled me to conduct the Alien 
Property Custodian’s office in an eco- 
nomical, systematic and _ businesslike 
manner. 

Not very long ago I sent a form 
letter to the bankers of this country, 
asking them, among other things, to 
look out for anything that might be a 
clue to enemy-owned money or prop- 
erty. The replies I received to this let- 
ter were numerous. They kept a large 


correspondence force busy for weeks. 
For weeks following the sending out 
of this circular letter, reports of enemy- 
owned money and property, due in large 
part to clues sent in by the bankers, 


flowed into the office of the Alien Prop- 
erty Custodian in greater volume than 
at any other period since the organiza- 
tion of the Alien Property Custodian’s 
office a little more than a year ago. 
Under the provisions of the ‘“Trad- 
ing with the Enemy Act,” all money 
and cash items demanded and received 
by the Alien Property Custodian must 
be deposited forthwith in the Treasury 
of the United States. All other prop- 
erty taken possession of by the Cus- 
todian is deposited in banks and trust 
companies throughout the United States 
and in its insular possessions. * Wher- 
ever a responsible bank or trust com- 
pany reports enemy-owned property 
other than money, such bank or trust 
company is designated a depositary for 
such property from the account of the 
enemy to the account of the Alien Prop- 
erty Custodian. Where the property is 
reported by others than banks and 
trust companies, a strong depositary is 
designated in the locality most conven- 
ient for the handling of such property. 
In selecting depositaries for property 
reported by individuals, preference is 
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given to those institutions which are 
members of the Federal Reserve Sys- 
tem. In cases of continuing trusts 
where bank or trust is the fiduciary, the 
same bank or trust company is desig- 
nate depositary, and as fiduciary ac- 
counts to itself as depositary. For 
purposes of conveyance, depositaries 
are required to make quarterly reports, 
accounting for all receipts and disburse- 
ments during the quarter, and remitting 
the net balance, after deducting a rea- 
sonable commission, to the office of the 
Alien Property Custodian at Washing- 
ton, where such funds are deposited in 
the Treasury of the United States. 

The codperation and assistance of 
over five hundred banks and trust com- 
panies throughout this country and its 
insular possessions has made possible 
the quick and accurate handling of 
nearly $500,000,000 of property dur- 
ing the first year of the activities of 
the Custodian. If it had not been for 
such codperation, it would have been 
necessary for the Custodian to maintain 
an enormous office, with a clerical force 
running into the thousands, and storage 
vaults of great magnitude. Under the 
conditions which have existed in Wash- 
ington for a year and which are now 
more congested than ever, it would have 
been impracticable, if not impossible, 
to have taken actual custody of the vast 
enemy properties which are now being 
administered by the Custodian. The 
depositaries are virtually branch offices, 
and perform duties which are essential 
for the proper administration of nearly 
20,000 active trusts which are already 
opened on the books of the Custodian. 
The services of the depositaries, which 
have been freely offered and loyally 
performed, have been especially valu- 
able because of the knowledge and ex- 
pertness of their officers in the various 
parts of the country and in its insular 
possessions. 


GERMAN GRIP ON OUR INDUSTRIES 


Long before the war, the German 
Government, through its agents in this 
country, sought to control practically 
every important and essential industry. 
It was part of her plan to colonize, 
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subdue and control the world. She 
planted a great industrial and com- 
mercial army on American soil, and that 
army had become so large and so pow- 
erful that when the war broke out in 
1914 Germany believed it would be 
strong enough to keep America out of 
the war. Germany planted that army 
in every state of the Union, and its 
tentacles stretched out across the Pa- 
cific to Hawaii and the Philippines, in 
the Atlantic and the Virgin Islands, to 
Porto Rico, down to Panama and up 
to Alaska, without any part of Amer- 
ican soil free from its touch. 

This great German industrial organ- 
ization exploited our great resources 
and husbanded them for their own use 
and their own power. They kept secret 
from America the processes and patents 
which might some day be used against 
them, and built up industry after in- 
dustry, totaling possibly two billion dol- 
lars in money value and billions more 
in potential political value. 

Forty years ago Germany was essen- 
tially an agricultural country. At the 


beginning of the war it was essentially 
an industrial country, with an external 
trade second only to that of Great 
Britain. 

The industrial organization of Ger- 


many comovleted, the great German 
banks turned their attention to other 
fields. They established agencies in 
every country in the world and their 
representatives soon began to creep into 
the directorates and management of 
large industrial concerns in every part 
of the world. In many instances these 
branches of the great German banks 
financed the building and operation of 
large industrial plants for the great in- 
dustrial leaders of Germany. 

The activities of the German bank- 
ers, who in reality are agents of the 
German Government, are summed up 
in the following terse manner by C. D. 
Snow in a Department of Commerce 
publication called “German Foreign 
Trade Organization:” 

“The aims of the German banking 
system regarding foreign trade expan- 
sion were to assist the German export 
merchant in every way by facilitating 


export and providing food and employ- 
ment for the domestic population, to 
develop the German colonies, to fur- 
ther German cable connections, to com- 
pete for a share in foreign loans, to 
found industrial enterprises abroad, to 
start and promote international com- 
mercial relations, to strengthen German 
influence in foreign countries, and last, 
but not least, to pursue a careful finan- 
cial policy for the purpose of financial 
preparedness in the case of war. 

“The Deutsche Bank, founded in 1870 
was the pioneer in this campaign of 
foreign expansion. In the statutes of 
this great bank the following outline 
of its export program is found: 


“The object of the Company is to 
carry on banking business of all kinds, 
particularly in the furtherance and fa- 
cilitation of commercial relations be- 
tween Germany, the other European 
countries, and oversea markets. 

“The Deutsche Bank, I found, en- 
deavored to carry out its objects in 
this country in a large degree. I found 
that its investment in the large indus- 
trial and public utility corporations of 
the country was approximately $25,- 
000,000. I believe that the final round- 
up will show a much larger sum. In 
some of these companies the Deutsche 
Bank interest was small. In others it 
was large and influential. Off-hand, I 
would say that this bank had invest- 
ments in more than 100 of the largest 
industrial, railroad and utility concerns 
of this country. 

“The Disconto Gesellschaft followed 
on the trail of the Deutsche Bank, but 
in a smaller degree, its investments in 
the industrial concerns of this country 
being upward of $5,000,000. The Dres- 
dener Bank had investments of approx 
imately $3,000,000.” 


It must not be taken for granted 
that, after the war, the competition of 
Germany in foreign trade, and in the 
domestic trade of the United States 
can be despised. We must not unde 
estimate it. There is no reason to sup- 
pose, for instance, that the great Ger- 
man banks will abandon their plan and 
policy of assistance to German over- 
seas trade. Just before the war, Ger- 
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many, with six billion dollars of ex- 
ternal trade, was second only to Great 
Britain. The statutes of the Deutsche 
Bank state its object as ‘the exploita- 
tion of banking business of all kinds in 
particular to promote and facilitate 
commercial relations between Germany, 
other European countries and overseas 
markets.” 

The German bank makes loans to 
foreign houses solely in order to learn 
their way of manufacture and their 
clientele and then to transmit this in- 
formation to its own clients. The great 
banks—the Disconto, the Dresdener, the 
Deutsche, and several others—establish 
communities of interest, form tacit syn- 
dicates, enter into secret arrangements 
under cloak of apparent rivalry, and 
adopt an industrial policy all for the 
purpose of directing the placing of 
capital in colonial undertakings and in- 
dustrial ventures in other countries, the 
United States among the rest. This 
has been clearly disclosed by the in- 
vestigations of the Alien Property us- 
todian. It is more than likely that 
this sort of thing will continue after 
the war. 

The German banks go much further 
in the actual control of trade and in- 
dustry than American bankers. While 
they perform the functions of deposit 
and credit, which are the distinctive 
functions of American banks, they are 
also financing companies. In this lat- 
ter respect they take the place of in- 
vestment companies, stock and bond 
houses, in this country. Article 2 of 
the statutes of the National Bank reads, 
“The object of the company is the ex- 
ploitation of business of all kinds; 
banking in its true meaning, financial 
operations, credit issues, industrial and 
estate business. 

The managers, directors and repre- 
sentatives of the big German banks go 
on boards of directors of their custom- 
ers to an extent unheard of here. The 
"Yeutsche Bank, for instance, in 1911, 
was directly represented on the boards 
of 114 industrial companies. In short, 
it can truthfully be said that the opera- 
tors of the banks are the real directors 
of German industry. 


It is hardly likely that American 
bankers will be convinced that this is 
the true function of banks in this coun- 
try, nor that industrial leaders would 
assent to such as overlordship. Here 
the relation between them is a codpera- 
tive one and properly so. 

Nevertheless, it is the encroachments 
of German bank-controlled business in 
this country that both American bank- 
ers and American industrial leaders 
must combat. They are already en- 
trenched here in the form of German 
ownership of controlling shares of 
American corporations. American bank- 
ers have a real red-blooded part to play 
in ousting them. The Alien Property 
Custodian is endeavoring now to show 
them the way. It cannot be effectively 
done by a passive interest in the financ- 
ing of American purchasers of these 
German interests in American corpora- 
tions. There must be an active and con- 
structive effort made to not only loan 
the funds to effect these purchases, 
upon proper banking lines, of course, 
but American bankers should aid in 
every possible way in finding the Amer- 
ican purchasers and in encouraging 
them to buy. This is a proper func- 
tion for the great banks of America, 
those of the largest resources and with 
the organizations powerful enough and 
prevading enough to do this work ef- 
fectively. It is more than war service, 
the need for which is rapidly passing 
if events on the other side are correctly 
read. It is a matter of self-defense of 
our industrial interests. Without the 
active championship of the bankers of 
the country, this opportunity to restore 
American business to American owners 
will be lost. 

There should not be left in this coun- 
try at the end of the war any consider- 
able German interest in American busi- 
ness that can be used as vantage points 
in the exploiting of German business 
here, hereafter. It is the bankers of 
America as well as the business men of 
America, who must combat the favorite 
weapons of bank controlled German 
business of dumping, export bounties, 
import houses, subsidized steamship 
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lines, and other methods of strangling 
and crushing its adversaries. 

A recital of the operations of the big 
German banks in other countries would 
be a long story. It is not altogether 
the well-known system of branch bank- 
ing openly revealed as we have it. It 
is rather the traditional German sys- 
tem of insidious encroachments through 
concealed branch banking, that is, 
through establishments of independent 
appearance but directed by delegates 
from Berlin. In other words, it is the 
same network of hidden connections 
which characterizes their large indus- 
trial organizations, such as the Metallen 
Gasellschaft. For instance, in Buenos 
Ayres there is the Banco Aleman Trans- 
atlantic, with more than _ twenty 
branches in Argentine, all directed by 
the Deutsche Bank. Then too there is 
the Banca Commerciale Italiana in 
Milan formed by codéperation of five 


of the big German banks. Italian pub- 
licists have explained how it sapped, 
little by little, all of the resources of 
the country, financial, industrial, com- 
mercial and even political. The history 
of the Orient Bank is to the same effect. 
In short, the German bank is found 
everywhere a spider’s web that spreads 
over the financial world, and it is sure- 
ly as plain as can be that the effort of 
this is the draining of capital towards 
Germany. Gradual gaining of control 
over American corporations is only an- 
other one of those methods employed by 
German banks to extend the dominion 
of German capital and industry in this 
country. It is a challenge to American 
bankers and herein also lies their op- 
portunity. These American corpora- 
tions should be restored to American 
ownership, and the country must per- 
force look to its bankers to furnish the 
means to bring this about. 


my 


The Gold Situation 


NDER the above title Henry E. 

Cooper, vice-president of the 
Equitable Trust Company, New York, 
has collated and the company has pub- 
lished an interesting and _ valuable 
treatise on a matter now engaging 
careful attention both in the United 
States and other countries. Mr. Cooper 
first gives the history of the adoption 
of gold as the standard of value, and 
then proceeds to describe the great ex- 
pansion of the credit structure which 
has taken place, in recent years espe- 
cially. The history of the gold indus- 
try is sketched and the relation of gold 
to the economic structure stated. 

The rise in the cost of labor and ma- 
terials has affected gold mining along 
with other industries, and the demand 
for relief is quite natural. From the 
economic standpoint the matter is one 
of importance, since the tremendous ex- 
pansion of credit and currency in the 
face of a gold production which already 


gives evidence of an actual falling off, 
presents a serious situation. 

In considering the remedies proposed, 
Mr. Cooper examines the commodity 
standard and the suggestion of revalu- 
ing the dollar in proportion to the in- 
creased prices of commodities. While 
regarding both these proposals as 
economically sound, he thinks the revo- 
lutionary character of these measures 
would make their general acceptance 
difficult. He reaches this conclusion: 

We therefore believe that, aside from the 
minor demands expressed by the interests 
engaged in the gold industry, such as draft 
exemption of labor, rebate of freight rates 
or revision of the excess profit tax law which, 
we feel sure, the Government will take into 
serious and sympathetic consideration, a 
bounty or bonus should be paid by the 
Government to the gold mining interests for 
all new gold produced. 


It is suggested that to make this plan 
effective there should be an interna- 
tional agreement. 











A Man Is a Man 





By CHARLES HOWARD NORTON 





The following seven organizations are working together to create and maintain among 
our soldiers, sailors and marines the high morale that is now animating our military and 
naval forces: The Young Men’s Christian Association, The Young Women’s Christian 
Association, The National Catholic War Council (including the work of the Knights of 
Columbus and special war activities for women), The Jewish Welfare Board, The American 
Library Association, War Camp Community Service and The Salvation Army. This 
article treats of the work of the Young Men’s Christian Association, but it should be 
understood that all these agencies are working as a unit, with full codperation, and helping 
one another to perform the duties which they have been called upon by the Government of 
the United States to fulfill—Editor Bankers Macazine. 


NDUSTRIAL peace, after the war, 
is questioned on the tongues of some 
and in the minds of many, and 

bankers are not in the minority when 
it comes to a certain feeling of anxiety 
in this connection. It is too much to 
hope that this article may be the an- 
swer to the question, but possibly it 
may show a way, and how that way is 
being followed. 

Of the many good things that are 
coming out of this great world war, not 
the least important is the growing rec- 
ognition on the part of employers in 
industry that “a man is a man” and 
not a machine. 

This recognition has taken shape in 
a number of titles such as welfare work, 
social service, community interest, etc., 
but all of these are but cold, clammy 
disguises, aye, sheepish camouflage, for 
the outstanding truth “Man, man is thy 
brother, and thy father is God.” 

Heretofore many employers have 
thought only in terms of machine power. 
To-day, of necessity, they think in terms 
of man power. And this is giving such 
an entirely different perspective to vis- 
ion of business that now many must in a 
measure grope where later they will 
proudly walk. 

At the Twenty-third Annual Conven- 
tion of the National Association of 
Manufacturers, held in New York last 
May, sentiments such as the following 
were freely expressed by the speakers: 
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What industry needs is a return to com- 
mon human brotherhood between employer 
and employee, and we have sought to en- 
courage that new fellowship. We have 
pointed out that there is something more 
than dollars in life. 

The new spirit is here, and it is slowly 
but surely bringing about a better under- 
standing, a closer sympathy and a deeper 
sense of the responsibility that we all owe 
to one another. 

It occurred to some men who are think- 
ing in terms of the future and not always 
in the stone age, that it would be a good 
idea if they could cut out devices, bring 
men face to face, and make them Loth 
realize that they are companions and com- 
rades with respect to the operation of their 
industries. 


The pay envelope, the weapon of the 
agitator and the nightmare of the works 
manager, has been the weak line be- 
tween employee and employer. It has 
been a poor makeshift, but in spite of 
disaster after disaster in industry, it 
has taken a war fought on foreign soil 
to bring home to us the need of a strong 
link that has welded in it that strength 
of incentive, purpose and satisfaction 
such as the fattest pay envelope could 
not begin to supply. 

On every side we read slogans that 
this or that “will win the war,” ranging 
from wheat to carpet tacks. Winning 
the war is but the first step in a world 
peace, which must include an industrial 
peace. Morale, not the wage scale, will 
probably be the determining factor, so 
why not another slogan, “Morale will 
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maintain peace?” The best thing about 
it is that to be effective this slogan must 
apply to both employer and employed. 

It has been discovered rather sud- 
denly that the American workman is 
something of an idealist. His soul 
craves for the intangible things of life 
that might be summed up under serv- 
ice to his fellows. ‘This discovery is 
being pushed by the practical works 
manager, while the  tradition-bound, 
moss-back employer who does not see 
the light will soon find himself in lone- 
some company. 

The writer recently heard one of thie 
latter type bitterly denounce his work- 
men for going on strike. The men were 
receiving the highest pay ever known 
for that class of labor, and away be- 
yond what would seem to be high wages. 

This man dealt with his workers as 
a group—what little he knew of the in- 
dividuals was by numerals. They 
meant nothing to him except as meas- 
ured by production. Yet when he ques- 
tioned one of them as an individual as 
to why he was on strike, he became pur- 
ple with rage, because the man did not 
know. 

In common with many other employ- 
ers who have repeated the same mis- 
take he blamed the responsible individ- 
ual for the irresponsible group action. 
He had never recognized the responsi- 
ble individual with his very human in- 
stinct for self-expression, but rather 
looked upon him as a mere cog in the 
wheel, an atom in the mass, a fleeting 
part of the irresponsible group—a 
brass check. 

Under these circumstances how could 
he expect the man to know why he was 
striking—would the brass check know? 

We frequently witness situations 
where speakers make addresses to 
crowds so great that those on the out- 
skirts cannot hear a word of the speech. 
Yet when the crowd shows approval or 
disapproval those who have not heard 
a word are just as enthusiastic in their 
participation. Do they know what they 
are yelling about? Our employer- 
friend has undoubtedly done the same 
thing himself, and in a convention of 
manufacturers is just as apt to sanc- 


tion some action of which, when ques- 
tioned about later, he would confess 
absolute ignorance. 

Under the influence of crowd sugges- 
tion the meekest individual will commit 
the greatest wrong. Therefore, neither 
man nor the law can, in a strict inter- 
pretation of justice and fair dealing, 

















CHARLES H. NORTON 


Through the courtesy of Collins Publicity Service of 
Philadelphia, Mr. Norton, Director of the Service 
Department, has been loaned full time and with full 
salary, to the National War Work Council of the 
Y. M. C. A., where as Secretary in the Industrial De- 
partment, he is doing ‘special analytical work in war 
industries 


convict that man of possibly any more 
than being an “unknowing” participant. 


FEDERATION OF INDUSTRIES 


Last June, in the State of New Jer- 
sey, the first steps were taken in or- 
ganizing a great alliance or federation 
of the industries of this country, which 
will include more than 300,000 plants 
with a capitalization running into many 
billions of dollars, and employing mil- 
lions of workmen. 

Before the snow flies a national con- 
vention will have been held for purposes 
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of permanent organization. Warren C. 
King, president of the New Jersey 
Council, has been quoted as follows: 

We desire to form the National Federa- 
tion on the lines of the Federation of Labor, 
not with the idea of combating labor, 
but with the idea of coéperating with labor, 
and we have adopted the Federation of 
Labor plan of local, state and national 
organization, because this plan is unques- 
tionably the strongest. 


The “ Y’’ man Americanizes the foreigner and 
ambitionizes the American 


Last August the United States Em- 
ployment Service estimated that for 
every man in the Army and Navy eight 
would be needed in war industries. 
While this estimate may be a little 
broad, one can form a fairly good idea 
of the increasing numbers entering war 
or essential industries, as made neces- 
sary by our growing Army and Navy. 
At this time 15,000,000 would seem well 
within the actual total. 

That these two great forces-—the in- 
dustrial employer and the industrial 
worker—must have a common meeting 
ground, history has demonstrated, and 
that the pay envelope is not that ground 
both sides are fast learning. 

When a man who _ begrudgingly 
worked for $4.50 or more per day in a 
perfectly safe occupation will at the 
first cry of distress from overseas 
throw down his tools and take the dan- 
gerous job of hunting the Hun at about 
$1 per day, the pay envelope as the 
vital element in influencing labor be- 
gins to take on a sickly hue. 

The right to live—that is the common 


ground on which to meet, and time again 
it has been demonstrated that right 
living cannot be furnished by boosting 
the wage scale. The right to live is in 
giving outlets for the constructive in- 
stincts which are possessed by the ma- 
jority of workers in the industries. 

That the industrial worker is a sor- 
did materialist is a wrong conception, 
recent events have fully proved. In 
many instances, under incentives other 
than pay—patriotism, self-expression, 
heroism, loyalty, friendly rivalry, ete.— 
he is producing the greatest and best 
work. 

The reason he has been misunder- 
stood by both employer and public lies 
largely in the fact that he has through 
the factory system been an unknown 
quantity as an individual, all opinions 
and judgments having been formed 
heretofore on group, mass or crowd ac- 
tions, which never have been an accu- 
rate guide to individual character. The 
war has revealed the industrial worker 
as a very human man, with his greatest 
craving possibly for individual expres- 
sion as exemplified in workmanship. 

That this has been a welcome recog- 
nition to the far-seeing employer is 
daily shown in the newspapers and 
magazines where we are now accus- 
tomed to seeing pictures of important 
leaders in industrial fields not photo- 


Noon-day talks on a wide range of subjects from 
sex hygiene to thrift are a very popular part of 
the ““Y” work in Industry 


graphed in lonely solemnity at mahog- 
any-topped desks, but grinning broadly 
with their workmen in their grime and 
overalls. 

Meeting the human and social needs 
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of 15,000,000 workers is a task of some 
magnitude, and in casting about for co- 
operation in this vast work our govern- 
ment and industrial leaders natural- 
ly welcome that of an organization, the 
Y. M. C. A., that was already doing 
abroad, unselfish service at home, on the 
high seas and close to the trenches in 
Europe, in helping build up and main- 
tain the morale of enlisted men. 

There is a deeper significance in this 
situation to the financial world than is 
at first apparent, in so far as a much 
desired industrial peace is concerned. 

The service of the Young Men’s 
Christian Association in industry is not 
neutral, but mutual, and at once solves 
the question of paternalism, which can 
rise like a bugbear in a crisis when the 
employer has been undertaking to fur- 
nish a similar service. In this connec- 
tion, Irving T. Bush, president of the 
Bush Terminal Company, New York, 
makes an interesting statement: 


My experience in welfare work among 
our employees has convinced me of the ad- 
vantage of having a substantial part of it 
carried on through the instrumentality of 
some independent organization, like the Y. 
M. C. A. The employees sometimes resent 
social benefits conducted by the employer, 
and do not always make a success of wel- 
fare work under their own management. I 
believe in the theory of conducting such 
work through an independent organization, 
because employees feel that it is their own 
association because of their membership in 
it, and the employer can feel that such con- 
tributions as he may give to the work of 
the association are directed by men espe- 
cially trained for it. We have a branch 
both of the Y. M. C. A. and the Y. W. C. A. 
at the Bush Terminal, and I am glad to say 
that so far this theory has made good in 
actual practice. 


The Y. M. C. A. has been quick to 
adjust itself to the needs of the war 
industries in spite of the tremendous 
pressure already placed upon it by 
purely military needs. 

The pre-war industrial field served 
by the Y. M. C. A., suddenly multi- 
plied many, many fold, transformed, in 
time measured by hours, a complete or- 
ganization into a mere skeleton that has 
taken hard and fast work to build up 
to its present state of broad, efficient 
service. 


Buildings of various types, including 
the famous Hut, have been erected in 
many of the munition-making plants, 
nineteen or more now serving Du Pont 
workers, while at practically every ar- 
senal and a number of navy-yards 
buildings have been or are being put 
up for the Government workers. 

In addition, many industries are be- 
ing served by extension secretaries from 


Just as the “‘ Y”’ man serves to the roar and rattle 
of artillery, so may he be fourd working to the 
music of whirring wheels and machinery 


local Y. M. C. A.’s, others have special 
buildings and where housing communi- 
ties have been established, such as Har- 
riman and Hog Island, Pa., the Y. M. 
C. A. Community buildings form the 
popular social centers for the workers 
and their families. 

To give some idea of what these 
buildings and typical Y. M. C. A. serv- 
ice furnishes the worker, Hog Island 
offers a good example. Here there is 
a building and equipment costing $120,- 
000, and included is a large auditorium 
for moving pictures, theatrical perform- 
ances, workers’ conventions, religious 
meetings, etc.; a fine gymnasium with 
complete installation to meet every ath- 
letic need; a battery of shower baths, 
pool tables, bowling alleys, assembly 
hall, writing rooms, small games equip- 
ment, canteen, class rooms where the 
foreigner is Americanized and the 
American ambitionized; tailor, barber, 
cobbler—and smoking allowed in all 
parts of the building. 

At best Hog Island is not a garden 
spot, so that the transit facilities back 
to Philadelphia in the early days were 
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strained to the breaking point between 
shifts. Now the “Y” building, just 
outside the gates, with its competent 
staff trained to serve, and its complete 
equipment, is the Mecca of the Hog 
Islanders, particularly the single ones, 
who would otherwise possibly drift to 





The thousands of workers in the Du Pont plants at 
City Point and Hopewell, Va., use the several 
“Y"’ buildings to capacity 


the cheap pool room, corner saloon and 
similar places that abound in any large 
city. 

At Harriman, Pa., the management 
erected an exceedingly attractive hous- 
ing proposition. The worker has a wide 
range of accommodations to select from 
to suit his personal needs and tastes— 
from a bed in a dormitory building to a 
detached dwelling. But Harriman is 
accessible both to Trenton and Phila- 
delphia, and there was a little doubt 
at the start on the part of some of the 
workers as to whether they and their 
families might not miss some of the 
social and amusement attractions offered 
by those cities if they removed to Har- 
riman. 

The helpful part played by the Y. 
M. C. A. in bringing the Harriman 
workers to live at Harriman is unique. 
Evening entertainments given in the 
building were so well attended that 
they were transferred to the lawn, so 
all could be accommodated. The enter- 
tainment programme furnished by the 
War Work Council for the cantonments 
was put on, with the result that the 
workers began bringing their families 
over from Trenton and Philadelphia to 
attend the shows. The result has been 


an increasing boom in the renting of 
quarters and homes and Harriman is 
now on a fair road to a full-fledged 
town. 

At a little place in New York State 
a man in charge of a combined saloon 
and grocery, after the association soda- 
fountain and movies had been operating 
a couple of weeks, decided to close up 
his saloon and take its usual quota of 
young men customers up to the “Y.” 
This has become a habit. 

Self-preservation, as represented in 
earnings, is not the only instinct pos- 
sessed by the industrial worker. As 
a matter of fact, with the Golden Rule 
in actual working operation, it can be- 
come the least important. The ques- 
tion of labor turnover, for instance, was 
supposed to hinge chiefly on money. 
Mr. John J. Eagan, president of the 
American Cast Iron Pipe Company, 
Birmingham, Ala., throws light on this 
subject in the following statement: 

During the three months prior to the be- 
ginning of our Y. M. C. A., the number of 
transient men on our pay roll averaged 
thirty-three per cent. During the same 
months of the past year, the average was 
eleven per cent. Practically the same men 
were in charge of our departments three 
years ago as are in charge to-day, so a very 
large part of the credit for this remarkable 
decrease of floaters and the consequent in- 
crease in efficiency in our plant must be 
credited to the Y. M. C. A. If manu- 
facturers with ample capital could be 
brought to realize the gain in efficiency 
which would follow the installation of a 
Y. M. C. A. in their plants, you would have 
to spend all of your time securing secre- 
taries for the new buildings which these 
manufacturers would erect. It pays. 

As a rule the directors of a Y. M. 
C. A. in an industrial plant are foremen 
and workmen, with all committees made 
up of workers. The attitude of labor 
toward the Y. M. C. A. is best ex- 
pressed in the individual utterances of 
its members, which would fill many vol- 
umes, but it is interesting to note that 
John Mitchell states: 

I have observed with interest and satis- 
faction the work of the Y. M. C. A. in 
connection with industrial establishments, 
especially with respect to service it is ren- 
dering in improving physical, educational, 
moral and social conditions. 


When we consider that the soldier, 
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whether at home or abroad, is amenable 
to certain rules and restrictions that 
make for his health and well-being, 
while the worker in industry to-day 
is unguarded from the increased temp- 
tations that go with increased earnings, 
that the former’s status is, let us hope, 
very temporary, while the latter’s must 
be permanent, and that to every million 
of the former there are at least five 
million of the latter, the job for the 
Young Men’s Christian Association in 
industrv is ‘“‘some’’ jab 

At a conference on Work in Indus- 
tries held in New York last March, Dr. 
John R. Mott voiced the Y. M. C. A. 
spirit in the following statement: 

An imperative demand comes at a time 
like this to the Young Men’s Christian As- 
sociation to gear all its machinery, to aug- 
ment its directive energy, and to relate it- 
self to this larger army—far larger than 
our military and naval forces will ever be, 
even if we carry this draft to the very 
limits, as we may be called upon to do be- 
fore this war reaches its conclusion. I say 
the Young Men’s Christian Association is 
summoned to relate itself to these rising 
millions in industry and to make those 
unique contributions which we are in a po- 
sition to make. 


In the report of the Commission on 
Ungrasped and Undeveloped Opportu- 
nities Among Industrial Workers given 
at the Conference of the Employed Offi- 
cers of the Y. M. C. A., held in the 
early part of June, at Springfield, 
Mass., it advised that: 


Six definite lines of organized serv- 
ice have been found practicable in in- 
dustrial communities. For each, special 
secretarial skill is needed, and volun- 
teer leaders may also be used to great 
advantage. 

1. In a branch of a city association, 
with a building located to serve indus- 
trial workers and supported by commu- 
nity resources. 

2. In a building provided by a single 
industry or group of industries, sup- 
ported jointly by employer and em- 
ployees. 

3. General industrial extension 
work. Shop meetings and other activi- 
ties conducted among industrial work- 
ers outside of the building, usually 
without regard to membership. Such 
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work may be done at any point where 
the workers can be assembled and may 
relate to their working, living, or lei- 
sure conditions. The cost generally has 
been borne by the association, but there 
is an increasing willingness on the part 
of both employers and employees to 
pay the cost of work done in connec- 
tion with their industries. 

4. Special organized industrial exten- 
sion work. This is led by an industrial 
committee with an industrial secretary 
whose budget is generally provided by 
the industries. Both the committee and 
the industrial secretary should always 
be responsible to the board of directors 
of the city Y. M. C. A. 

5. Plant extension work. A secre- 
tary attached to the staff of the local 
association and giving all or part time 
to work in a single industry. Such a 
secretary has an intimate but not an 
official relation to the industry. His 
work represents the interest of both em- 
ployer and employee, and he works 


Industry has learned that all work and no play 
makes Jack a very dull boy. Healthful fun forms a 
big part of the ,““Y” programme, and this is usually 
carried out by the music of first-class bands and 
orchestras made up from industrial workers 


under a plant committee composed of 
representatives of both. A plant em- 
ploying 1,000 or more men is justified 
in using full time of a secretary and 
in providing a budget which will be 
paid into the treasury of the city asso- 


ciation. Proper premises and equip- 
ment should be provided in the plant 
to secure the best results. 

6. The system plan—in which an in- 
dustry having several plants takes the 











746 


full time of a secretary to establish and 
supervise association work in the sev- 
eral plants. 


The industrial worker is ‘‘a man for 
a’ that,” and just as it reaches the sol- 
dier and sailor the Y. M. C. A. is reach- 
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ing that man—man to man. This may 
not be the panacea for all industrial 
labor ills, but it is a constructive meth- 
od, founded on common sense princi- 
ples, that puts into actual practice the 
Golden Rule in industry. 


United States Council of State Banking Associations 


N office of the United States Coun- 

cil of State Banking Associations 
has been opened in the Union Trust 
building, Washington, D. C., in charge 
of E. G. McWilliam, assistant to the 
president of the council. This new 
office affords the state chartered institu- 
tions direct representation at the na- 
tional capital for constructive work. 

The Council of State Banking Asso- 
ciations was organized to provide a me- 
dium for the direct expression of the 
‘sentiment of state chartered financial 
institutions upon matters of legislation 
affecting state banks, trust companies 
and savings banks. 

In its capacity as representing only 
state chartered institutions the Council 
of State Banking Associations will not 
be subject to that embarrassment which 
might accrue were it attempting to rep- 
resent all classes of financial institu- 
tions. 

Every state chartered institution will 
be advised by the office, in advance, of 
proposed legislation affecting them, and 
their advice sought. This will be 


earnestly considered and prompt action 
taken by the executive committee which 
also constitutes the legislative commit- 
tee. 

The council is financed through the 
various state associations, with which 





all state banks, trust companies and 
savings banks are urged to affiliate. 
There is, therefore, no additional as- 
sessment on individual banks for the 
service the council will render. 

It is stated that in establishing an 
office in Washington, the council did 
not have in view the creation of an 
agency to advocate legislation designed 
merely to give one class of banks, or 
banks in one locality, an advantage over 
others, but rather to assist as far as 
possible in the constructive development 
of our banking laws to the end that our 
banking resources may continue to meet 
the abnormal demands made upon them. 

When legislation is introduced in 
Congress which affects or may affect 
state chartered institutions an endeavor 
will be made to furnish the appropriate 
committee of Congress with the infor- 
mation it should have in order to reach 
a proper conclusior, and it will be the 
aim to keep the state institutions in- 
formed of any proposed legislation 
which may affect their interests; so that 
through the medium of the council the 
views of those affected may be pre- 
sented for consideration. 

It is believed that the interests of all 
banking institutions can be best served 
by adhering to a policy of codperation 
in legislative matters. 
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Can We Hold the 


Advantages Which 


the War Has Forced Upon Us? 





By OREN 


B. TAFT 





HE immediate necessities of 
war have put into actual op- 
eration what years of discus- 

sion in peace did not and could not 
accomplish. The results now justify 
the question. 

Has there not been opened, among 
its other possibilities, the road to the 
solution of the difficulties which have 
for the last twenty-five years or more 
confronted labor and capital whose 
problem has always related itself most 
directly to a just and proper distribu- 
tion of what we may call the “residuary 
profit,” meaning that profit which re- 
mains after both have contributed what 
was necessary to produce it. 

Practically the whole industrial prob- 
lem is involved in a just distribution of 
such residuary profit at the end of 
operation. 

U. 8. GOVERNMENT IS A WORKING 

PARTNER 


War necessities brought the United 
States Government into a direct con- 
nection with industrial production. It 
has proven a factor, or working part- 
ner, strong enough, and determined 
enough, to control and adjust differ- 
ences, and compel labor and capital to 
devote themselves to more consistent 
and exclusive effort to the work in hand. 

It has developed an administrative 
function of Government control in pro- 
moting industrial production, and the 
distribution of residuary profits, which 
is having its successful demonstration 
and application in every day affairs. 

In the reconstruction period ap- 
proaching, beyond doubt there will be 
a determined effort to go back to pre- 
war methods which would discredit, re- 





peal, and destroy this function. If it 
should be preserved, it is not too soon 
to know distinctly its advantages and 
prepare for its retention. 

What necessity unexpectedly and 
temporarily brought should be improved 
upon, and by proper legislation made 
permanent. 

It is necessary to review in a limited 
way only to see how thoroughly legis- 
lation and executive administration can 
be made available for effective indus- 
trial production, in assuming a direct 
control of some of its seemingly insur- 
mountable difficulties. 

The United States Government by 
tax legislation has a method for reach- 
ing and relating its power to incomes. 
It defines the nature of capital, and it 
undertakes to say what is a fair and 
just return for its use. It has fixed a 
minimum amount to which each indi- 
vidual, family, or child is recognized as 
having an undisputed right for its liv- 
ing, and with no distinction of class. 

While this was in connection with 
taxation Congress has indicated in a 
broad way its power to deal directly 
and concretely with some of the fea- 
tures most intimately connected with 
working industrial conditions. 

For conservation in expenditure the 
Government has taken over railroads, 
steamships, telephones and telegraphs. 

It has taken over private property 
where it was thought the public could 
be better served. 

It has stimulated wide-spread in- 
creased production. 

It has adjusted wages to profits. Has 
increased freight and passenger rates 
to the public in an adjustment of profits 
to a fair return upon capital. 
747 
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We have seen how the Government 
can bring a prompt response to needs 
not heretofore thought possible. 


GUARANTEES CAPITAL A FAIR RETURN 


It has found itself warranted in en- 
tering into written agreements with 
corporations, even guaranteeing capital 
a fair return upon its investment in 
properties being used by the public. 

It has assured its up-keep, betterment 
and enlargement in protection of pri- 
vate investment. It does this without 
taking away the personal, the initiative 
or operating efficiency. 

It undertakes to inform labor where 
its service is in demand, see to its dis- 
tribution, housing and transportation, 
prevent unfair solicitation tending to 
unsettling of wages: 

It has settled disputes, and inflicted 
penalties both upon employee and em- 
ployer in enforcing its findings. 

It has removed corporations from 
speculative influence, relieving from 
anxiety tens of thousands of small in- 
vestors, widows and dependents, in an 
assurance of dividends and interest by 
its supervision, and in some instances 
a guarantee that they never before had. 

It can and is already protecting labor 
and capital by drawing the fangs of 
those who unscrupulously exploit and 
prey upon it. 


NEW FUNCTION OF THE U. §, 
MENT 


GOVERN- 


The broad powers of Government 
administration, in the exercise of this 
new function, has shown an ability to 
prevent waste even by the profligate in 
the matter of food. To prevent idle- 
ness by rich or poor. To encourage 
savings; to promote efficiency. 

It has in active operation, that al- 
ready reaches millions, insurance 
against injuries, incapacity and old age 
dependence. 

It is furnishing in a remarkable way 
occupation heretofore unknown, for 
men and women of the highest ability, 
natural or acquired, whose circum- 
stances permit them to give an unselfish 
service for the public good, free from 
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any canting sentimentality, political or 
fawning constituency. 

There has been the voluntary sur- 
render to Government supervision of 
self and self-interests; the pooling of 
property and activities for a common 
purpose, by a common consent, never 
before known, but which if allowed to 
revert might take a century to reform. 

The province of the Government up 
to the time of declaring war was, in a 
few words, that of governing the con- 
duct of its citizens as related to each 
other and to their public affairs, and 
providing, through taxation, the money 
needed to do this; postal control was 
about the only exception. 

In the consideration and discussion 
of what is here proposed, it must not 
be approached from what pre-war 
functions of Government have been, 
but from what we have learned from 
our war experience indicating what they 
should be. 


A NEW REGIME 


We must recognize a new regime in 
industrial affairs, where through the 
stronger, broader and more positive aid 
of the United States Government as a 
third party in industrial organization, 
both labor and capital are relieved of 
what has been unavoidable friction, in 
having ready at hand, as a recognized 
part of its organization, a higher and 
impartial power capable of preserving 
order and harmonious conditions. 

It is not suggested that all industrial 
or productive activities by any means 
should come under this supervision. It 
is suggested from the results obtained 
that most of those already under it 
should remain, such as the railroads, 
steamships, telegraphs, telephones and 
others. 

Legislation would follow, adjusting 
present temporary methods to perma- 
nent ones and the door opened whereby 
other activities willing to accept the 
changes necessary can have the Gov- 
ernment a third codperative factor in 
their work. 

This Government administration 
should remain with the Executive. Per- 
sons should be selected, not elected, 
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with special fitness for the duties re- 
quired and should be beyond the reach 
of political influence or interference. 

To sum up: There is open, organized, 
and ready at hand the opportunity to 
put into operation a fundamental 
change in industrial codperation. 

Heretofore capital and employer 
have combined as one, assuming all 
loss, if any, taking all profit however 
large, labor receiving a fixed wage. 
With the Government as “third” fac- 
tor this can and should now be changed. 
Capital, management, employer and la- 
bor, in their relation to operation, 
should all be treated as hired. Should 
be paid their fair value in an open 
market and all charged to expense. 
Impairment of capital incurred in op- 
eration should, like physical injury to 
labor, be reimbursed and charged to 
expense. 


DIVIDE RESIDUARY PROFITS JUSTLY 


Residuary profit is what then re- 
mains at the end of the operation. This 
residuary profit now belongs in a just 
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ratio to the capital, management, em- 
ployer and labor which produced it, 
and it becomes the function of the Gov- 
ernment, as third factor, to see that it 
is so divided. Thus is the hazard to 
capital diminished, and the incentive to 
more efficient labor increased. 

Will industry throughout the United 
States act promptly, and decisively in 
holding its opportunity already within 
its grasp, and insist upon its recogni- 
tion as a part of “after the war” re- 
construction? 

Do not for one moment assume that 
this will not be stubbornly opposed; 
it is a serious invasion of the selfish 
side of “laissez faire” or what most of 
us know as the practice in business of 
“every man for himself and the devil 
take the hindmost.” 

We should ask for industry, and 
industrial workers—what we are fighting 
for as a nation—the right to self-de- 
velopment to those who ask and are 
ready for it. Shall we act now and 
open the way to a national industrial 
peace and progress? 


Changing Economic Viewpoints 


GELFISHNESS has not gone out of 

the world. Progress will continue 
to be made in the future, as in the past, 
by individuals or groups of individuals 
asserting their interests in opposition to 
the interests of others. But unless pres- 
ent tendencies are being grossly misin- 
terpreted there is going to be a very 
much changed theory of what those in- 
terests are. It must inevitably be so 
in the circumstances of a keener appre- 
ciation of the interdependence of all 
classes and all nations. The war has 
broken down every distinction among 
men except the distinction of ability. 
As of old, common danger has been a 
great leveler, and the leveling has not 
been all on one side. If the powerful 


and _ self-satisfied have been shaken 
down, so also have the weak and the 
disgruntled been shaken up. They have 
approached to a better understanding 
of viewpoints and many errors of judg- 
ment and feeling have been corrected. 
This is not less true of nations than 
of individuals or groups, and some of 
the earlier plans made in hot blood for 
economic independence after the war 
are now being slipped into the waste- 
basket as gracefully as possible. Ex- 
clusiveness does not set well, either with 
the present temper of mankind or with 
the growing spirit of service in which 
progressive nations are preparing them- 
selves for the future.—Selected. 











A New Plan to Care for Depositors’ 
Liberty Loan Bonds and War 
Savings Certificates 





By CHARLES W. REIHL, Auditor First National Bank and Dollar 
Savings and Trust Company, Youngstown, Ohio 





HE issuing of Liberty Loan 
Bonds and War Savings Stamps 
has created new problems for 

banks to solve. These problems were 
—how to help Uncle Sam find purchas- 
ers for the bonds; how to handle the 
sales; and how to protect the smaller 
purchasers’ bonds so they would not be 
lost or stolen. 

To relieve the Government of as 
much work as possible, and to lighten 


BU scchtininnsiantiianenisbomeaen 1918 


UNITED STATES LIBERTY LOAN 
DEPOSITED PER AGREEMENT OF THIS =. 


manenonee TO concsintasninn $.........0... Par Value 
GD cncaeseseniesi % & -+e-eeee Par Valuo 

BONDS WITHDRAWN 
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the labor of the banks in taking Lib- 
erty Loan subscriptions, the usual 
policy has been to advise the purchas- 
ers to take coupon bonds rather than 
registered bonds, especially when the 
smaller denominations are bought. 
When coupon bonds were purchased 
the matter of safety immediately be- 
came of utmost importance and banks 
soon realized that some way must be 
adopted to take care of their customers’ 
bonds, or otherwise purchasers would 
be tempted to sell them to protect them- 
selves against their loss. Many plans 
were devised to take care of bonds— 
some fairly good, and others passably 
good. 

The Dollar Savings and Trust Com- 
pany and First National Bank of 
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Youngstown, Ohio, had all the prob- 
lems to face and work out. For the 
safe-keeping work its officers prepared 
two plans, one of which it discarded 
before accepting any bonds, and the 
other is so unique and successful that 
they now care for over a half a million 
dollars’ worth of the bonds for their 
depositors. These two banks are under 
one management, having the same di- 
rectors, president and vice-presidents. 
At the recent call they showed total re- 
sources of $38,095,636.98, with a com- 
bined capital of $3,000,000.00, with 
surplus and profits amounting to $3,- 
094,548.90. 

Their safe-keeping system for bonds 
is elastic and can be adopted by any 
bank regardless of size; it can be op- 
erated by a teller with very little inter- 
ference with his regular work. It pro- 
vides for an agreement regarding the 
deposit and withdrawal of bonds, a re- 
ceipt in the depositor’s pass book for 


UNITED STATES LIBERTY LOAN BONDS 
DEPOSITED PER AGREEMENT 
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Figure No. 2 


his bond, the proper filing of the bond, 
the clipping and credit of coupons when 
when due, and the delivering of and 
receipting for the bond when the de- 
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positor desires the possession of the 
same. Inquiries have been made re- 
garding the system, and we now take 
pleasure in explaining it in detail for 
the benefit of other banks that have 
faced the same problem, but not worked 
it out satisfactorily. 

One of the first essentials in caring 
for Liberty Bonds is a speedy and ac- 
curate method of receipting for the 
bonds. The receipt should be one capa- 
ble of being filled out without any 
waste of time and one that the customer 
will not easily lose. We use a rubber 
stamp which is impressed upon the last 
blank page in the customers’ savings 
account pass book. The first stamp we 
used is the one shown in figure No. 1. 
This stamp proved to be too small in 
cases where customers desired to de- 
posit two or more issues of bonds, and 


NAME Sav. Acct. No. 





Liberty Loan Bond Agreement 


ig icecream ....... 


I, the undersigned, herewith deposit with 
FIRST NATIONAL BANK 


Oi sicicssiesisneapestatinienattece ie” UMN is cticesstnd Maisenstisitessinaiiabiinaile 
issue Liberty Loan bonds, and I agree that the 
Bank shall collect the coupons as they 


become due and deposit the proceeds to my savings 








account. 
IID icnsnsinceisscsinnctcieasccanhaaialiininianiteiania - 
I iacccisctasssieecictiinicciiaesnceeiai * 
Youngstown, Ohio, _ 
Received from First National Bank 
ete par value ....% Liberty 
Loan bonds, with unmatured coupons. 
Signature 
Youngstown, Ohio, _ 


Received from First National Bank 


Le 
Loan bonds, with unmatured coupons. 


NII araccctsseciieiis clciieinccidcciahitiiaconisitl 


Figure No. 3 


NAME Sav. Acct. No. 








Liberty Doan Bond Agreement 


WwitTH 
THE FIRST NATIONAL BANK 
YOUNGSTOWN, OHIO 


', 
HEREBY DEPOSIT FOR SAFE KEEPING WITH THE 
ABOVE NAMED BANK THE LIBERTY LOAN BONDS 
DESCRIBED ON THE BACK OF THIS CARD. 
THE BONDS ARE TO BE HELD FOR ME IN CON- 
NECTION WITH MY SAVINGS ACCOUNT, AND 
TO BE RETURNED TO ME UPON REQUEST, 
AND ON PRESENTATION OF MY SAVINGS 
BOOK IN WHICH PECEIPT IS GIVEN FOR THE 
BONDS. 

THE COUPONS ARE TO BE DETACHED AS 
THEY MATURE AND CREDITED TO MY SAVINGS 


ACCOUNT. 


DATE 


(OVER) 


Figure No. 4a 


we are now using the stamp shown in 
figure No. 2. 

Next it was necessary to devise some 
form of agreement regarding the de- 
posit and withdrawal of bonds and the 
collection of coupons. The form shown 
in figure No. 3 was at first used, but 
it is not large enough for the needs of 
many of our depositors, so we pre- 
pared the card shown in figure No. 4a 
and No. 4b—front and back. We also 
use for many accounts the card shown in 
figure No. 5a and No. 5b—front and 
back. These were prepared and adopt- 
ed to allow space for a great number 
of bonds. These agreements are filed 
serially according to pass book num- 
bers, and are as easily handled as the 
savings account card system that we 
use on our more than 34,600 accounts. 
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LIBERTY LOAN BONDS DEPOSITED 
IN ACCORDANCE WITH THE AGREEMENT 


AMT. OF 
DATE BOND ISSUE 


BONDS RETURNED 


BOND NUMBERS TELLER 


RECEIVED BY 


Figure No. 4b 


Bonds left for deposit are filed ac- 
cording to issue and maturity of cou- 
pons and denominations. We do not 
guarantee to return to the depositor the 
identical bond he deposited, but do 
give him one of the same denomination 
and the same issue he deposited. By 
this method of filing, the work of clip- 
ping the coupons is simplified. And 
with the method of filing the agreement 
and record cards numerically, the cred- 
iting of the matured interest is simpli- 
fied. 

We use the same system for taking 
care of registered bonds, with the ex- 
ception, of course, that we do not col- 


Liberty Loan Bond Agreement: 


lect the interest and that the identical 
bond must be returned to the depositor. 

In addition to the card record, we 
carry two general ledger control ac- 
counts—the one under the resources is 
called “U. S. Liberty Loan Bonds De- 
posited for Safe-keeping,” and the one 
under the liabilities is entitled “Deposit 
of U. 8. Liberty Bonds.” These are 
shown on our daily statements, but not 
on published statements. 

Any person having a savings account 
in either of the two banks is permitted 
to leave his Liberty Loan bonds on de- 
posit, free of charge. This privilege 
is appreciated so much that many new 
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All of the Liberty Loan Bonds on deposit at any time, as shown by the record on the other side of 
this card, have been left by me for save keeping; and I agree that The Dollar Savings and Trust Company 





























shall collect the coupons as they become due and deposit the proceeds to my savings account. 
SIGNATURE ADDRESS ' 
aimee am ‘ 
RECEIVED BONDS (PAR VALUE) WITH UNMATURED COUPONS AS ENTERED OPPOSITE MY NAME 
pats | yitte SIGNATURE | pate | voile SIGNATURE 
| 
| 
i 
| 
| 4 
Figure No. 5a 
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NAME SAV ACCT No. 
DATE BOND No. Kino | amt. | ppiiiy | REMARKS 
Figure No. 5b 


savings accounts have been opened for 
the express purpose of enjoying the 
bond deposit privilege. Some banks 
charge for similar service, but these 
banks offer it without charge, consider- 
ing it as part of their duty to their 
customers. All banks being public serv- 
ice institutions—and as these are con- 
ducted on that plan—they offer this as 
part of their service. 

After the successful adoption of the 
above plan for caring for Liberty Loan 
bonds, our customers desired some ar- 
rangement for taking care of their War 
Savings Stamp Certificates. We de- 
vised a similar system for stamps, and 
we are now taking the War Certificates 
on deposit. We use a rubber stamp 
for this purpose, as shown in Figure 
No. 6, which is impressed upon a blank 
page in the savings pass book. An 
agreement shown in Figure No. 7a and 
No. 7b is signed by the depositor, the 
record completed and then filed serially 
according to savings account numbers. 
These cards are printed on cvlored card 
board to be easily distinguished from 
the bond card. The War Savings Cer- 


WAR SAVINGS STAMPS 
CEeEARTiFicaTes DOerosiveo as Per AGReement 
DATE CERTIFICATE AND NUMBERS WO. STPS. TELLER 


CERTIFICATES WITHORAWN 





Figure No. 6 


tificates are then filed away in an en- 
velope like Figue No. 8 on which a rec- 
ord is kept, as indicated by the head- 
ings. We do not carry any general 
ledger control accounts for the stamps, 
but for a control use the envelope rec- 
ord. 

Tellers in each bank take care of the 
deposit of bonds and the War Savings 
Stamps with little difficulty. We believe 
it is the duty of every bank to assist 


NAME | Sav. Acct. No. 
| 


War Savings Stamps Agreement 
witTH 
THE DOLLAR SAVINGS & TRUST CO. 


YOUNGSTOWN, OHIO 





HEREBY AGREE TO DEPOSIT WITH THE ABOVE 
NAMED BANK FOR SAFE KEEPING THE $5.00 
WAR SAVINGS STAMPS ON THE CERTIFICATES 
DESCRIBED ON THE BACK OF THIS CARD. 
THESE ARE TO BE HELD FOR ME IN CON- 
NECTION WITH MY SAVINGS ACCOUNT, AND 
TO BE RETURNED TO ME UPON REQUEST, 
AND ON PRESENTATION OF MY SAVINGS 
BOOK IN WHICH RECEIPT IS GIVEN FOR THE 
STAMPS. 

DATED... 


(OVER) 
Figure No. 7a 


the Government by making war bonds 
and stamps a popular form of invest- 
ment by insuring their safety after they 
are purchased. It is a work for which 
banks are better equipped than any 
other institution to do at a trifling ex- 
pense of time and money. This service 
is greatly appreciated by the owners 
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STAMPS DEPOSITED 
IN ACCORDANCE WITH THE AGREEMENT 


DATE CTFs. 


CERTIFICATE NUMBERS STAMPS TELLER 


STAMPS RETURNED RECEIVED BY 


Figure No. 7b 


of $50 and $100 bonds, who do not feel 
that they can afford to rent a safe de- 
posit box. On the other hand, the de- 
mand for safe deposit boxes has grown 
so large that although these two banks 


SAVINGS 
ACCOUNT No 


War Savings Certificates 


DEPOSITED BY 


WITH 
The First National Bank 
YOUNGSTOWN, OHIO 


ENVELOPE RECORD 





In or Out CERTIFICATES 
By % 





Balance 





Deposited | Withdrawn 











Figuie No. 8 


have one of the four heaviest armor- 
plate safe deposit vaults in the world, 
all their boxes are rented, and it is al- 
most impossible to get additional boxes 
now. Under the circumstances owners 
of large blocks of bonds, who are un- 
able to secure safe deposit boxes, are 
opening savings accounts in order to 
take advantage of our deposit system 
for bonds and stamps. 


Our Coming Labor Problem 


HEN the Government ceases to be 

the great common employer, and 
Government money no longer pays the 
present extravagant wages, can private 
industry so order its affairs as to con- 
tinue to furnish employment to the mil- 
lions of our workmen? This question, 
broad and comprehensive, is the labor 
problem which will come with the end 
of the war.—William H. Barr, Presi- 
dent National Founders Association. 
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Dorchester Trust Company, Boston 





HE Dorchester Trust Co. is now 

settled in its new building in the 
Dorchester district of Boston. The new 
quarters, as shown in the cut herewith, 
are spacious and modern in every re- 
spect and ample room has been provided 
for the future prospective growth of 


that period. By the end of its second 
year it had deposits amounting to 
$1,175,000. In 1910 they were $1,600,- 
000; 1911, $1,900,000; 1913, $2,500,- 
000; 1915, $3,500,000; 1917, $4,700,- 
000, and now well over $5,000,000. 
The capital stock was increased in 











The new building of the Dorchester Trust Co., Boston 


the company under the guidance of 
President Herbert A. Rhoades and his 
capable assistants. 

Although it is not yet eleven years 
since the Dorchester Trust Co. began 
business, it has taken a place among the 
leading outlying financial institutions of 
Boston. The company was organized 
in the midst of the panic of 1907, but 
it was built on a firm foundation and 
was safely carried through the storm of 
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1917 from $200,000 to $300,000. In 
addition to dividends paid to stockhold- 
ers the bank had up to this time earned 
and set aside a surplus of $85,000, to 
which $20,000 has since been added, 
making a surplus of $105,000. 

The company has intensively and 
successfully cultivated the business of 
its district and has succeeded by giving 
its customers real service. 


Wits pian NRE Rs 


oS ETS a 


meno 


























: 
i 
5 


esr ros LST: as 





ow 


—_ 














How a Bank Helps Americanize the . 
Foreign Born : 





An Interview By CHARLES A. GODDARD 





NE day a woman in a car-build- 
ing suburb south of Chicago 
presented her passbook with a 

request for the full amount of her sav- 
ings. The man at the window glanced 
over the book and then said in a surly 
way to the woman, “Why are you com- 
ing in here to take out your money 
when you just put it in? You no 
sooner get your money in here than 
you come back to take it out.” 

The woman was a foreigner. The 
English tongue was new to her, but she 
understood the man. She pocketed her 
funds and left rather shamed; for she 
felt that she had committed a wrong 
against the bank. She wanted the 
money to invest in a house. She had 
grown accustomed to being treated as 
eattle by the self-important men behind 
the barred windows of the bank. But 
she knew that the money was hers. She 
had worked for it. When Mike became 
well-to-do they walked over to “the 
avenue” to do their banking. The dis- 
courteous man lost his bank a patron, 
possibly more. 

A great many banks make this mis- 
take. This is especially true of some 
banks in foreign sections. They fail to 
get acquainted with the workings of the 
foreigners’ minds and with their habits 
of life. By this failure they miss op- 
portunities to secure as patrons a 
thrifty class and to help Uncle Sam 
Americanize new comers to our land. 

One banker who was quick to appre- 
ciate the advantage of cultivating the 
acquaintanceship of foreign-born peo- 
ple is C. O Holmes, president of the 
South side ‘Trust and Savings Bank of 
Cary, the steel city of Indiana. 

Ninety per cent. of the business of 
Mr. Holmes’ bank is done with people 


who speak other than the English lan- 
guage. The depositors in the saving: 
department represent twenty-eight lan- 
guages. The proportion runs about as 
follows: 

Slavish, one and one-half per cent.; 
Crotian, two per cent.; Polish, two and 
one-quarter per cent.; Hungarian, thir- 





Private office of C. O. Holmes, President South 
Side Trust and Savings Bank, Gary, Ind. 


teen per cent.; Italian, six per cent.; 
Greek, eighteen per cent.; Russian, 
twelve per cent.; Austrian, eighteen per 
cent.; American, four per cent.; Mace- 
donian, two and one-half per cent.; 
Jewish, two and one-half per cent; Rou- 
manian. one and one-fourth per cent.; 
Servian, two per cent., and Spanish, one 
per cent. The others comprise less than 
one per cent. 

“This is not necessarily an index of 
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the proportion of our population,” says 
Mr. Holmes, ‘“‘but rather of the relative 
proximity of the particular group to 
us. Of all the languages above men- 
tioned, we actually serve our depositors 
in the following: Polish, Italian, Slav- 
ish, and several of its dialects, such as 
Croatian, Lithuanian, etc., besides Ger- 
man, Swedish, Hungarian, French and 
Russian.” 

Were these foreign-born people not 
given every consideration and treated 
with patience and courtesy the bank 
would have made but slow progress. 

The bank was organized in January, 
1910, in temporary quarters, which at 
that time was nearly a mile south of 
the other banks, in what has since come 
to be pretty much the center of the 
commercial district. It is in its own 
home now. ‘The location is also just 
north of the center of the so-called for- 
eign section. Building a banking busi- 
ness there meant a careful study of 
the prospective patrons. 

An indication of the success of the 
bank in its dealings with the people 
of foreign birth is in its growth from 
eighth to third rank from the stand- 
point of savings. This rise was made 
in spite of a handicap of a poorer loca- 
tion and the prestige of the established 
banks. 

“An analysis of our growth,” says 
Mr. Holmes, “leads us to believe that 
the cause for it has been the constant 
effort on the part of the officers and 
employees to cultivate the acquaintance- 
ship of the individual depositor with 
the hope that he will feel that he is 
dealing with a personality as well as 
an institution. Foreign-born people like 
to deal with people rather than institu- 
tions. This may be seen in their every 
day trading. 

“In addition, my own conviction is 
that anyone connected with the bank 
ought to take enough interest in it to 
know its customers; and because of that 
knowledge, the more efficiently ‘sell’ the 
bank and its service, and the more read- 
ily. We have other objects in mind: 
capitalizing the loyalty which comes 
from personal acquaintanceship, par- 
ticularly with foreign groups, so that 
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we may secure the business of their ac- 
quaintances; also because we regard 
this as a sort of insurance against the 
fear which hangs over our head con- 
stantly, of the so-called ‘run’ by the 
foreign depositor. 

“These people lean on their confi- 
dence. When that is shaken, the ‘run’ 
starts. 

“To perhaps one-half of this group 
the bank was a novelty. They exer- 
cised a greater amount of faith in their 
dealings with us than the average 
American can appreciate. He must 
have in mind that they understand us 
hardly at all. The depositor many 
times can neither read nor write. He 
walks into what looks like a bank, up 
to a window behind which stands a 
man or woman, who, seventy-five per 
cent. of the time, does not understand 
his language, and whom he cannot un- 
derstand. He hands his pay check, or 
a deposit of $5.00, $50.00, $500.00 or 
otherwise, through that window, many 
times with a feeling that the chances 
are ‘fifty-fifty’ that he will never again 
see that money. 

“Right there, our missionary work 
starts. If possible, we dig up someone 
of the several who speak an aggregate 
of twelve or fourteen languages. This 
person explains to the depositor the 
more obvious things. 

“We have found at intervals a de- 
positor who wants to be assured that he 
will receive back the identical currency 
that he brings in with him. Some 
Americans may laugh at this; but how 
much of banking does your six-year-old 
boy know? These foreigners have had 
no more banking experience and not as 
much opportunity for learning. One of 
the simple things we do that is of as 
much assistance as anything in the way 
of assuring the illiterate is the system 
of taking finger print impressions. Even 
those of the most limited contact know 
something of the safeguards of the 
finger print method of identification. 

“It was slow work to get these folk 
started. They had no knowledge of 


banks, excepting the Postal Savings 
Bank, which was only a depository, 
and which extended little courtesy, and 
no service, in their home country. 
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“To overcome this handicap, we have 
thought it worth while to spend an un- 
usual amount of time in cultivating the 
acquaintanceship previously mentioned ; 
in going into all the details of any trans- 
action, repeatedly and painstakingly; 
in other words, conducting consistently 
an educational propaganda on the busi- 
ness methods of America. 

“We have done our utmost to be of 
service to our people. Many times we 
have gone to great length to be of serv- 
ice to some small patron. And it has 
paid, directly and indirectly. 

“A very concrete instance of the 
length to which we go in seeking to 
serve our community was the assump- 
tion by one of our officers, of the chair- 
manship of a local draft board, and 
furnishing quarters, gratis, for all of 
this work. This was done on the theory 
that a large proportion of the regis- 
trants would encounter unusual difficul- 
ties in trying to comply and would fre- 
quently suffer penalties out of all pro- 
portion to their animus, due, of course, 
to ignorance. Since this particular 
board has over 3,000 registrants, we feel 
justified in believing that this one idea 
of service has been of splendid value 
to our neighborhood. 

“We claim, and I am quite sure, with 
full justice, that we, the officers and 
employees, are personally acquainted 
with more of the customers of our insti- 
tution than is true in any other bank 
in the entire Calumet District. 

“Our effort has been to maintain a 
well balanced and consistent growth. 
Our commercial deposits have grown at 
about the same rate as have the sav- 
ings deposits. 

“We give an unusual amount of at- 
tention to coaching the foreign business 
man, small, illiterate and_ seriously 
handicapped as he is, through what to 
him are intricacies and problems, which 
to us have become so elementary. A 
typical case is a wholesale and retail 
produce and fruit dealer who started 
with us in 1912, borrowing, I believe, 
$200 when his assets consisted of his 
wife, four children, and some little ex- 
perience as to how hard it is to get 
along. 

“We taught him the use of the state- 


ment by which he could analyze his 
business, the need of accurate record 
keeping, first for his own information 
and ours, and later for the Govern- 
ment, to which he now makes income 
tax and other reports; the need of ade- 
quate protection in the way of life in- 
surance, insurance against the several 
hazards peculiar to his business, such 
as employers’ liability, casualty, cte.; 
the value of maintaining proper rela- 
tionship between his quick liabilities 
and quick resources ; the effect on credit 
of proper cash reserve; the saving grow- 
ing out of paying simple interest at 
the bank on funds and taking the dis- 
counts such as one per cent. for ten 
days, and two per cent. for five days, 
ete. 

“This man now makes a statement 
showing a net worth of perhaps $20,- 
000, besides his wife and seven chil- 
dren. He serves a considerable pro- 
portion of this Calumet District with a 
wholesale fruit and produce business 
that does its part in keeping down the 
high cost of living, as well as reduces 
the congestion in our transportation sys- 
tem with the efficient use that he makes 
of his three motor trucks. 

“A friend such as this, dealing as 
he does with hundreds of his fellow 
country men, makes many other friends 
for us. 

“We are constantly running into 
strange examples of home banking. For 
instance, in the Third Liberty Loan 
campaign, one of the mill foremen was 
recommending the Government Bonds 
to a small group of men. One man signed 
up for the usual $50 bond, but later 
went to the superintendent of the de- 
partment, in whom he had considerable 
confidence, and asked if those were the 
‘regular’ Government bonds. When as- 
sured that they were, he at once indi- 
cated his desire to increase his sub- 
scription. 

“The superintendent was somewhat 
surprised, since the outward appear- 
ance of the man was exceedingly mod- 
est. Assuming that he wanted the pay- 
ment plan, the superintendent very 
kindly noted down the subscription, 
which was for $2,000, and asked what 
he wanted to pay a month. When the 
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man said he wanted to pay cash, the 
superintendent said, ‘Well, when do you 
want to pay?’ 

“The man replied, ‘Me pay now.’ 

“The superintendent said, ‘Well, your 
money is not here.’ 

““Me go get him, 
sponded the man. 

“It developed that the man had the 
money at home. The superintendent 
sent one of his men with his car to 
take the man; and true enough, he went 
immediately to the boarding house where 
he lived, removed a loose board from 
the kitchen floor and took out an old 
tomato can, from which he drew the 
$2,000 in currency. He now brings the 
bonds to us for safekeeping. We got 
one more opportunity to do some edu- 
cation work. 

“At intervals, some one of our un- 
informed depositors drifts in with a 
wallet that has evidently been _inti- 
mately associated with him for a long 
while, and turns over to the teller a 
goodly aggregation of currency, some of 
which has not seen the light of day for 
months, and has all the odors one would 
expect. 

“Others come in with money that has 
been buried until it has become both 
damp and moldy; and we have difficulty 
keeping it together for shipment. These 
experiences are the fruits of our pa- 
tient efforts of education. 

“The older generations learn but 
slowly, and do business with us almost 
entirely on their faith, The younger 
generation learns quickly and develops, 
every once in a while, what we might 
term a ‘Smart Aleck,’ who takes ad- 
vantage of his own people much more 
quickly than he attempts to of us. We 
have been of service in heading off some 
of these sharpers. 

“Much of our approach to these peo- 
ple is through the children, with whom 
we endeavor strenuously to establish 
acquaintance. We have a good vantage 
point in the school a few blocks from 
the bank, which houses 2,400 of them. 
This is perhaps the most polyglot school 
in any one building in America. To 
‘these children we hand things which 
. they can take home. These are as a 


promptly re- 





THE BANKERS MAGAZINE 


rule some personal tokens such as some 
memorandum books, a calendar that sets 
forth information in detail about holi- 
days, or something to which, by its very 
nature, they must refer. We never miss 
an opportunity to get acquainted with 
the children, make friends of them and 
to help them. Movements, such as 
Thrift Stamp, Red Cross and Liberty 
Loan drives, give the opportunity to 
talk to them. 

“Tt has not been clear sailing always. 
We have had some experience with runs. 
In every case the acquaintanceship we 
had with our depositors, or the obvious 
pleasure with which we paid out the 
various balances to the customers, soon 
wore off the run that had started. 

“We are building up a service to our 
savings depositors that is perhaps a lit- 
tle in advance of the attitude usually 
taken by bankers toward this particular 
group. We are selling high grade in- 
vestments, such as bonds, mortgages 
to them, when their deposits begin to 
assume proportions that will warrant. 
We do this on the theory that the de- 
positors ought to have the larger earn- 
ing and that if we have taken the initia- 
tive in helping a man safeguard his 
savings, as well as enable him to make 
the more efficient use of them, we have 
headed off his plunging into any one of 
the hundred or more propositions that 
constantly seek to entrap him, partic- 
ularly since we have no ‘Blue Sky’ law 
in Indiana. We make a market for the 
securities in which we constantly deal, 
which in turn contributes to solve in a 
small way the ever present demand for 
additional housing that has character- 
ized Gary from its beginning as an 
area of sand dunes.” 

The latch string to Mr. Holmes’ 
“private” office is on the outside at all 
times. You will find him in conference 
many times during the day with for- 
eigners of the laboring class, and per- 
haps an employee of the bank, or some 
friend of the client, who acts as in- 
terpreter. 

This bank is doing its share toward 
Americanizing our new comers and edu- 
cating them out of hoarding, the habit 
they bring to us from across the water. 
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Resignation of Secretary McAdoo— 
Mr. Glass Appointed to 
Succeed Him 





N November 22 announcement was 

made of the resignation of Hon. 
W. G. McAdoo as Secretary of the 
Treasury and as Director-General of 
Railroads. In his letter of resignation, 
addressed to the President and dated 
November 14, Mr. McAdoo said: 


Now that an armistice has been signed 
and peace is assured, I feel at liberty to 
advise you of my desire to return as soon 
as possible to private life. 

I have been conscious for some time of 
the necessity for this step, but of course 
I could not consider it while the country 
was at war. 

For almost six years I have worked in- 
cessantly under the pressure of great re- 
sponsibility. Their exactions have drawn 
heavily on my strength. ‘The inadequate 
compensation allowed by law to Cabinet 
officers (as you know I received no compen- 
sation as Director-General of Railroads) 
and the very burdensome cost of living in 
Washington have so depleted my personal 
resources that I am obliged to reckon with 
the facts of the situation. 

I do not wish to convey the impression 
that there is any actual impairment of my 
health, because such is not the fact. As a 
result of long overwork I need a reasonable 
period of genuine rest to replenish my en- 
ergy. But more than this, I must, for the 
sake of my family, get back to private life 
to retrieve my personal fortune. 


Replying to Secretary McAdoo’s 
letter of resignation the President said: 


I was not unprepared for your letter of 
the 14th because you had more than once, 
of course, discussed with me the circum- 
stances which have long made it a serious 
personal sacrifice for you to remain in of- 
fice. I knew that only your high and ex- 
acting sense of duty had kept you here until 
the immediate tasks of the war should be 
over. But I am none the less distressed. 

I shall not allow our intimate personal 
relations to deprive me of the pleasure of 
saying that in my judgment the country 
has never had an abler, a more resource- 


ful and yet prudent, a most uniformly effi- 
cient Secretary of the Treasury; and I say 
this remembering all the able, devoted and 
distinguished men who preceded you. I 
have kept your letter a number of days in 
order to suggest, if I could, some other so- 
lution of your difficulty than the one you 
have now felt obliged to resort to, but I 
have not been able to think of any. 

I cannot ask you to make further sacri- 
fices, serious as the loss to the Government 
will be in your retirement. I accept your 
resignation, therefore, to take effect upon 
the appointment of a successor, because in 
justice to you I must. 


Because of the magnitude of the 
financial problems with which he has 
been called on to deal and the success 
with which they have been handled, 
Mr. McAdoo will rank in the history of 
the country as one of the very able 
Ministers of Finance. As chairman of 
the Federal Reserve Board, the War 
Finance Corporation, virtual head of 
the Federal Farm Loan System, and as 
Director-General of Railroads, Mr. 
McAdoo assumed heavy responsibili- 
ties in addition to the arduous duties of 
Secretary of the Treasury. That his 
health has felt the strain of these nu- 
merous burdens is something known to 
the public for some time, and only re- 
cently he was compelled to take a long 
rest. 

On December 5 President Wilson 
nominated Hon. Carter Glass to succeed 
Mr. McAdoo as Secretary of the Treas- 
ury. Mr. Glass is a member of the 
House from Virginia, is chairman of 
the Banking and Currency Committee, 
and was instrumental in framing and 
passing the Federal Reserve Act. 
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This is the bookkeeping department of the Old Colony Trust Co., Boston, where 34,000 accounts and 
millions of checks are handled. Men were formerly used in this department, but since the 
opening of the war it has been “‘ manned” entirely by women 





Many up-to-date banks are using a bank bulletin with movable letters in their lobbies for advertising 
purposes, notices of meetings, etc. This one is in the Peoples Bank of Buffalo, which uses the 
bulletin among other things for quoting the daily Canadian exchange rate 
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Economic Conditions in France 





THE MERCANTILE MARINE 


HE problem of the mercantile 
marine is discussed in an article 
in the “L’Economiste Européen,” 


signed by Mr. G. Bourgarel. We ex- 
tract the following opinions: 
The question is whether France 


would be able to provide after the war 
for her own needs the necessary prod- 
ucts as regards the restocking of indus- 


tries. This all depends upon the mer- 
cantile marine. 

The mercantile marine of France 
works to-day under the régime of 


requisition voted by the Parliament long 
ago, but rigorously applied only since 
last February. At that date the Gov- 
ernment had requisitioned the totality 
of the fleet not only for the needs of 
war, but also for those of restocking. 
Against this last measure two mem- 
bers of the Chamber of Deputies have 
raised their voice in an endeavor to 
prove the fatal influence which such 
an intervention exercises upon private 
navigation companies. First, it has been 
pointed out that the requisitioning was 
a legal injustice, for it spoliates, some- 
times to the extent of ruin, the navi- 
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gation companies, which fact will neces- 
sarily impair the vitality of the mer- 
chant marine after the war. Second, it 
has been pointed out that the requisi- 
tioning did not yield, not even at pres- 
ent, the services which were expected, 
since the public authorities derive from 
the fleet a result inferior to that which 
private administrations would have ob- 
tained. 

Whatever may be the opinion of the 
Government or of its oponents, con- 
cludes Mr. Bourgarel, one thing is sure, 
namely, the preponderant rodle of the 
merchant marine after the war. No 
other economic programme should sur- 
pass in public interest the plan of re- 
organizing the merchant marine. 

BONDS OF 


NATIONAL DEFENSE 


The bonds of National Defense may 
be obtained anywhere in France with- 
out great formalities and without 
charge. 

The nominal value of the bonds, 
which vary from 5 fr. to 100,000 fr., 
permits investments of any amount. 
With the exception of bonds of 5 fr. 
and 20 fr., whose interest is paid at 


























U. S. Army or Navy 


Red Cross, Y. M. C. A. 
and Allied Organizations 


Letters of Credit, which are the safest and 
medium 
funds, are issued by us, free of commis- 
sion, to those engaged in war work. 
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with headquarters at the office of the Credit 
Commercial de France, 20 Rue Lafayette, Paris. 
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the moment of redeeming, the interest 
of the Bonds of National Defense at 
one, three, six or twelve months, is paid 
in advance, at the moment of acquisi- 
tion. The reimbursement, like the re- 
newal, is made without formalities. 
The great success of the Bonds of 
National Defense is due first to the fact 
that they are adaptable to the needs of 
everybody; secondly, to the fact that 
they are advantageous, bringing an in- 
terest of four per cent. or five per cent. 
without extra charges or taxes. 


* * * 


THE HARVEST IN THE RECOVERED 


TERRITORIES 


The sudden and victorious advance 
of the allied troops has not only lib- 
erated a good part of the invaded terri- 
tory, but it has also enabled the French 
to find almost intact the crop on which 
the enemy counted. It will be thus the 
French population who will benefit 
from these products. 

The army authorities have immedi- 























ately devised a systematic organization 
with a view to caring for the crops. 
Thanks to the rapid organization, more 
than three hundred thousand quintals 
of cereals have been saved. In order 
to realize what such a recovery repre- 
sents, it is enough to say that about 
ten ships are available for the transport 
of allied troops and their ammunitions. 
The loss is thus double for the enemy. 


FINANCIAL SOLIDARITY BETWEEN FRANCE 
AND UNITED STATES 


The presence of the American 
Armies in France, growing daily more 
numerous, has led the French Govern- 
ment to engage in conversation with 
the Government of the United States 
respecting the joint interests of the 
two countries. Without waiting the 
conclusion of these parleys, the Fed- 
eral Treasury has put a special credit 
of 200 millions of dollars at the dis- 
position of the French Treasury, which 
has transferred it to the Banque de 
France, on the basis of metallic parity, 
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on account of the advances consented 
to by this establishment to the state. 
According as the employment of these 
dollars will be effected, the Banque de 
France will credit the Treasury with 
the difference between the metallic 
parity and the currency at which the 


& 


dollars have been retroceded. The 
state thus finds itself assured of col- 
lecting integrally the benefit of change 
which might result from this operation, 
of which the first effect is to redeem its 
debt due the bank, an amount of one 
billion, thirty-six millions of frances. 


Economic Conditions in Italy 


THE DEVELOPMENT OF THE ITALIAN 
MERCHANT MARINE 


N 1887 the Italian merchant marine 

comprised 237 steamships with a 
total of 144,328 tons, and 6,992 sailing 
vessels with 801,349 tons; that is, a 
total of 7,229 ships with 945,677 tons. 

In 1907 the number of steamships 
amounted to 548 with 497,537 tons and 
that of sailing ships to 4,981 with 
503,260 tons, a total of 5,529 ships 
with 1,000,797 tons. 
of the 


On the 
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war Italy had a 


eve 


tonnage of 1,443,360 tons for steam- 
ships only, and at the end of 1916 she 
had 546 ships with 1,713,529 tons. 
Among the number of these boats there 
are thirty-five transatlantic ships with 
170,008 tons. 

The state has encouraged marine de- 
velopment by subventions and other 
facilities. Thus one of the most effec- 
tive measures of encouragement has 
been the exemption of custom duties. 
The raw materials destined for use in 
maritime construction, as well as other 
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imported articles, have been exempted 
of all custom duties or taxes. 


ITALIAN EXPORT TO CANADA 


The official report of the Canadian 
Commercial Commission in Italy gives 
interesting data regarding Italian ex- 
ports to the Dominion of Canada. 

Among the Italian products mostly 
exported to that country are alimentary 
paste, vines, olive oil, fruits, hats, elec- 
trical supplies, etc. The total export 
in 1913 amounted to about $1,800,000. 
The war has somewhat upset the trade 
relations between the two countries. It 
was with the resumption of these rela- 
tions in view that the Canadian Govern- 
ment sent a commission to Italy to in- 
vestigate the special conditions of com- 
merce and industry. It is hoped that 
the business relations between the two 
countries will be improved and ex- 
tended after the war. 


ACCORD BETWEEN THE FOUR GREAT 
ITALIAN BANKS 


The representatives of the four 
greatest banks of credit in Italy—the 
Banca Commerciale Italiana, the Cred- 
ito Italiano, the Banca Italiana di 
Sconto and the Banco di Roma—have 
met together on the invitation and 
under the presidency of Mr. Nitti, the 
Minister of Treasury. They have 
signed an accord by which, without 
hampering the independence of action 
of any one, it was decided to effect a 
coordination as regards their financial 
activities. 

The accord considers the conditions 
under which the work of the banks will 
take place during the war as well as 
the conditions under which the banks 
will work two years after the war. 

Considering the opportunity of ex- 
tending this accord to other institutions, 
the four great banks have pledged 
themselves to establish an ass¢iation 
among the smaller banks and the Ital- 
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ian bankers. This ‘cartel’ will devel- 
op the activity of the institutions of 
credit for the purpose of national 
economy. 


ECONOMIC MEASURES AFTER THE WAR 


The interesting report issued by the 
Foreign "Office at Rome considers the 
action which Italy should exercise 
abroad on the conclusion of peace. The 
establishments of credit are examined 
as regards their function as a means 
of political and economic action abroad. 
It further states the inferiority of 
Italy in this domain, and remarks that 
the establishments which would devote 
themselves to complete the action of 
the Government abroad should be 
Italian in their composition and free 
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of foreign influence, for it is necessary 
to conserve a national character to the 
institutions designed for external ac- 
tion. 

The possible solutions suggested are: 
to create a new bank in which the other 
banks would be interested in respecting 
equally the rights obtained by each of 
them before the war; or to create for 
the economic expansion abroad a con- 
sortium formed of several financial es- 
tablishments; or to let the actual situa- 
tion continue, the Government remain- 
ing free to use the codperation of such 
a bank as it would deem most useful 
in each department, and to distribute 
the activity of each of these banks ae- 
cording to geographical rules. 


Lloyds Bank Expansion 


T an extraordinary general meet- 

ing of the shareholders of Lloyds 
Bank. Limited, held at Birmingham for 
the purpose of considering the pro- 
posals of the directors for increasing 
the scope of the bank’s activities, two 
very important speeches on the general 
question of banking amalgamations 
were delivered by the Chairman and 
Deputy-Chairman, respectively. 


SPEECH OF SIR RICHARD VASSAR-SMITH 


Some pressure has been brought to bear 
upon the directors that we should hold 
this meeting in London; but it seemed in 
their opinion to be such an important meet- 
ing, at which we wanted the views, and I 
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hope the consent, of the founders of this 
bank, which had its inception here, and 
which has been so loyally supported by 
you since that time, that it was only due 
to you to have the meeting here, as we 
have always held our meetings here during 
the history of this bank. There have been 
many occasions when the shareholders have 
been called together to consider proposals 
which tended to alter the character and 
policy of the bank. We may take the first 
in 1865, when the partners in the private 
Bank of Lloyds & Co. called their friends 
together to suggest that a joint stock com- 
pany be formed, to consist of themselves 
and one or two other private bankers, for 
the purpose of carrying on banking busi- 
ness in Birmingham and within thirty miles 
around, At intervals more or less fre- 
quent, other meetings were held, mainly to 
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acquire neighboring banks, till 1884, when 
business was opened in London by the 
acquisition of the banks of Messrs. Bar- 
netts, Hoares & Co. and Messrs. Bosanquet, 
Salt & Co., and Lloyds became one of the 
clearing banks, establishing a new position. 
From that time its extensions have been 
in the acquisition of English Banks, but 
with one departure, in 1911, when you con- 
sented to the formation of a new bank, to 
be called Lloyds Bank (France), Limited, 
a separate institution, but always described 
ind known as our French Auxiliary. On 
each of these occasions you have been 
told of the great importance of the pro- 
posals, of the increased strength of the 
bank occasioned thereby, and I am very 
happy to be able to say that none of these 
judgments have been wrong. 

So much for the past, which I think 
justifies the action of the directors in mak- 
ing their proposals, and you in the confi- 
dence which prompted you to accept them. 
To-day I am about to ask your consent 
to proposals which may fairiy be consid- 
ered as surpassing in importance any of 
those previously sanctioned, and of in- 
augurating a new policy of overseas bank- 
ing, which expression, however, is not quite 
iccurate, as you have already adopted the 
French alliance, and also subscribed to 
the Capital of the British-Italian Corpora- 
tion, of which Mr. Beaumont Pease is 
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Collections promptly 


chairman. Our proposals to-day are of two 
characters—firstly, the acquisition of an 
English Bank, and, secondly, a controlling 
interest in a Scottish Bank and a South 
American Bank. With regard to them I 
think you have received much information 
from the press, and so, to save your time, 
I will read the announcement we made: 
“The Directors of Lloyds Bank, Limited, 
have pleasure in announcing that they have 
received the sanction of His Majesty’s 
Treasury to the following arrangements. 
Subject to confirmation, they have agreed 
with the Board of the Capital and Counties 
Bank, Limited, for the amalgamation of the 
two banks, on the terms of one Lloyds Bank 
share, plus £2 in cash, for each Capital 
and Counties Bank share. The Capital and 
Counties Bank, Limited, has paid up cap- 
ital £1,750,000, reserves and carry forward 
£1,150,000, deposits £60,000,000, and has had 
an honored history since its establishment 
in 1834. Its acquisition on favorable terms 
to the shareholders and customers of both 
banks gives to Lloyds Bank 473 new 
branches, 259 of them in new territory, and 
to the customers of the Capital and Counties 
Bank 668 of Lloyds Bank offices where the 
Capital and Counties Bank have not hither- 
to been represented in this country, and 
all the further facilities overseas. Seven 
of the present board of directors of the 
Capital and Counties Bank will join the 
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board of Lloyds Bank, and the present 
staff of the Capital and Counties Bank will 
be continued in the service in all respects 
as heretofore, incliding the present gen- 
eral managers of the Capital and Counties 
Bank, Mr. G. A. Harvey and Mr. E. D. 
Vaisey, who have agreed to act as man- 
aging directors of the Capital and Counties 
section of the amalgamated bank for a 
period of three years, and Mr. W. H. 
Gillett, the country manager of the Capital 
and Counties Bank, who will become an 
assistant general manager of Lloyds Bank.” 

A great deal of criticism has been evoked. 
I do not complain of this, as the conduct 
of our banking business is of such vital im- 
portance to the national welfare that criti- 
cism is natural and proper. Most of the 
criticism is with regard to bank amalga- 
mation, and the danger of monopoly, which 
might cause a “Money Trust,” and lessen 
the assistance now given to the trader— 
particularly the small trader. If there 
were this danger of a monopoly I agree 
that it should be prevented. But I see no 
risk of this. We shall have in the country 
five large banking institutions, besides a 
large number of smaller joint stock and 
private banks, and I am confident that 
competition will be as great as, if not 
greater than, in the past. Let us take the 
case of the Capital and Counties Bank. It 
has some twenty-five branches in London— 
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a great help to us—and 259 in new terri- 
tory, largely in the Eastern Counties, in 
which we are almost entirely unrepresented. 
We have 668 offices where the Capital and 
Counties Bank have not hitherto been. So 
the number of places where we overlap, 
and where it may be thought competition 
may be checked, is not large. I may tell 
you that already we have had applications 
from our competitors to sell them unwanted 
offices, as they intend to open new branches 
in competition with us. I may add, how- 
ever, that at the present time we have no 
intention to close any offices. The only 
cause which might force us to do so would 
be a further call upon our men for military 
service, making it impossible to continue 
our present service. The fear of not meet- 
ing the requirements of the small trader is 
unfounded, for we have always valued this 
connection, as well as that of the small 
depositor, and shall continue to do so. I 
have sat upon the Government Committee 
relating to banking facilities and to amal- 
gamations. Every endeavor was made to 
obtain evidence in support of this conten- 
tion, even to advertising for it, and none 
has been forthcoming. 

With a view of facilitating business be- 
tween England and Scotland, and placing 
many advantages, home and foreign, at the 
disposal of both banks’ customers and oth- 
ers, an arrangement has been entered into 
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by the respective boards for a union of 
interests with the National Bank of Scot- 
land, Limited, by way of a purchase of its 
shares. The National Bank of Scotland was 
established nearly 100 years ago, and has 
always held a high position among bank- 
ing institutions in Scotland, with its head 
office in Edinburgh and 124 branches, in- 
cluding Edinburgh, Glasgow, and the prin- 
cipal cities and places in Scotland, and an 
office in London. Paid up capital £1,000,000, 
reserve and carry forward £863,000 and de- 
posits £29,000,000, The price offered to the 
stockholders of the National Bank of Scot- 
land, Limited, is £350 (in eleven Lloyds 
Bank shares and £75 National War Bonds) 
per £100 paid stock, together with a sum 
of £5 10s. in lieu of profits accrued to the 
Ist of May, 1918, which in the ordinary 
course would be divided in January next. 
The purchase consideration will carry divi- 
dend and interest as from the Ist of July. 
There has been a growing want of closer 
banking connection between England and 
Scotland, which has to an extent been met 
by the opening of Scottish banks of offices 


in London. We have had a long negotia- 
tion with the National Bank of Scotland, 


mainly with the view of giving fuller op- 
portunities for the Scotish industrial and 
commercial communities to take part in 
the anticipated development of trade, and 
we believe this joint interest will enable 
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them to do so. As there is a distinct 
Scottish element in banking with which we 
have no wish to interfere, we are in favor 
of acquiring this joint interest by the pur- 
chase of stock, allowing the present man- 
agement to continue, rather than by com- 
plete absorption. 

The directors have also entered into ar- 
rangements with a view to the extension 
of facilities for British overseas trade, by 
a similar union of interests with The Lon- 
don and River Plate Bank, Limited, head 
office, London, with thirty branches, includ- 
ing Buenos Ayres, Bahia Blanca, and else- 
where in Argentina; Monte Video; Rio 
de Janeiro, Sao Paulo, Bahia, and else- 
where in Brazil; Valparaiso and Santiago; 
Paris, and New York. Paid up capital, 
£1,800,000; reserve and carry forward, £2,- 
293,000; deposits, £25,000,000. The terms 
offered to the shareholders of the London 
and River Plate Bank, Limited are two 
shares of Lloyds Bank, Limited, for each 
share of the London and River Plate Bank, 
Limited. It has always been the policy of 
Lloyds Bank to support the industries and 
‘ommerce of this country. To such an ex- 
tent have I been in agreement with this 
policy that at all our annual meetings since 
I have had the honor of being chairman 
of your board I have given, so far as they 
were able to be given from the transactions 
of the bank, full reports of our different 
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trades. It is with the view of maintaining 
that policy that we ask you to consent to 
the acquisition by us of the controlling 
interest, by purchase of the shares of the 
London and River Plate Bank. It is recog- 
nized that after the war it will be necessary 
to pay off our indebtedness and regain our 
financial position by increased production, 
industry, and economy, and that we must 
preserve our home trade and increase our 
export trade. To this end our industries 
are being re-organized, and overseas markets 
will have to be found. Larger banking fa- 
cilities will be wanted, including those for 
foreign business. To make the latter com- 


plete we required closer arrangements with’ 


foreign bankers, so as to deal with our 
customers directly and quickly and to be 
able to give them full information both as 
to the credit they could obtain and the 
character of the persons with whom they 
wished to do business. It has been said 
that these facilities could have been ob- 
tained by a working arrangement with for- 
eign banks. The fereign banks, however, 
did not take this view for various reasons, 
one being the possible limitation of their 
own business, and so we have to consider 
the other course. 

There cannot be any doubt that there 
will be a large and increasing business in 
South America, and to be prepared for that 


we make this proposal. The London and 
River Plate Bank is strong, both in regard 
to its published figures and its internal 
reserves. It has been successfully managed 
in the past; we do not propose to interfere 
with this management, only to take care 
that the interests and requirements of this 
bank and its customers are fully provided 
for. The liability of our bank will be lim- 
ited to the responsibility now attaching to 
the shares, viz., in the National Bank of 
Scotland, £400 per £100 stock; in the Lon- 
don and River Plate Bank, £10 per share. 
Kach bank will trade upon its own capital, 
reserves and deposits, and the deposits of 
Lloyds Bank will only be employed in its 
home trade. In the announcement which 
has been published we have stated the ar- 
rangements we have made for the manage- 
ment of the bank, also the intention to form 
a council of observation and _ intelligence. 
The Board of Lloyds Bank, through its 
management, will control the banking ad- 
ministration, but unfortunately, as we have 
cause to know in the case of Russia, de- 
velopments arise which upset, or seriously 
interfere with, financial and commercial ar- 
rangements. At home, too, we are faced 
with troubles—unrest in the labor market 
and economic problems regarding capital 
and labor. It is thought desirable to have 
a watching committee, interesting them- 
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selves in matters outside banking routine, 
so as to bring before the board, when neces- 
sary, considerations which should be borne 
in mind when determining the course of 
the bank’s policy. We have also considered 
the question of the qualification of the staff 
necessary to carry on this extended system 
of banking, and are preparing a scheme to 
offer to such clerks as enter our service, 
and appear suitable, scholarships to enable 
them to go abroad to obtain some insight 
into foreign banking and commercial meth- 
ods. We not only want these trained clerks 
for service abroad, but also at home, as we 
shall set up—we have already done so at 
Manchester—offices for dealing with foreign 
requirements. The same want will exist 
in industrial and commercial houses, and 
to give inducement to the required study, 
the University of London intends to insti- 
tute degrees in Commerce. The Birming- 
ham University and others have already 
done so. ‘The Institute of Bankers pro- 
vides courses of study in banking procedure 
and foreign languages which, in normal 
times, are largely made use of. Addition, 
for which a separate resolution will be 
brought forward, will have to be made to 
the number of your directors. At present 
the authorized number is twenty-four, and 
there are two vacancies. By agreement with 
the Capital and Counties Bank we take 
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seven of their directors, two will come from 
the National Bank of Scotland, and two 
from the London and River Plate Bank, 
making a total of thirty-three. We think 
we should have power now to appoint 
thirty-six, but it is not intended to con- 
tinue such a number. We should suggest 
a permanent number of twenty-four, with 
power to the directors to appoint up to 
thirty-six. At present the permanent limit 
is eighteen, with power to appoint to 
twenty-four. I may add that two of your 
directors will serve on the boards of the 
two banks whose shares we are about to 
acquire. 

Doubtless you will have noticed in the 
press that we applied to purchase the shares 
of the National Bank of India, and con- 
sent was refused owing to the objection of 
the India Government. This was a great 
disappointment, as we considered this to 
be a most valuable acquisition, tending to 
promote a large increase of business be- 
tween this country and India. I have re- 
ceived many letters from our customers 
who are interested in this trade expressing 
the value of such a connection to them. 
However, I still hope that it may only be 
a postponement and not a final refusal of 
our proposal. I now beg to move: “That 
the capital of the company be, and the 
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same is hereby, increased to the extent of 
£20,000,000 by the creation of 400,000 new 
shares of fifty pounds each, and that the 
directors be and they are hereby authorized 
to allot and issue such new shares to such 
persons, whether shareholders in the com- 


& 


pany or not, at such times and upon such 
terms, and subject or not to the payment of 
a deposit, as the directors may think fit, 
and to apply the premium (if any) on the 
said new shares for any purpose of the com- 
pany for which profits are applicable.” 


Money and Banking in Cuba 


By Witiuiam H. Morates, 


Assistant Cashier, National Bank of Cuba 


PERUSAL of Cuban _history 

shows that within a few years 
after the country was settled, ques- 
tions in regard to the exchange value of 
its moneys arose, which were not ef- 
fectually resolved till the lapse of near- 
ly four centuries later, upon the estab- 
lishment of the Cuban Republic. 

As with the other early Spanish col- 
onies of the New World, the circulating 
medium was at first solely metallic. A 
credit currency was not suited to a 
primitive country, whose foreign trade 


was largely clandestine, open to piracy 
and other perils, its lawful commerce 
being limited to the port of Cadiz, 
Spain, under the monopoly of a board 
of trade known as the ‘‘Contratacién de 
las Indias,’ succeeded in 1740 by the 
‘Real Compaiiia de la Habana,” till the 
English occupation in 1762. 

The position of Cuba on the high- 
road between Europe and Latin Amer- 
ica made its harbors the Mecca of the 
Spanish fleets of those days. The gold 
and silver mines of Mexico and South 


a2 

















| Foreign Exchange Department 


Letters of Credit Negotiated 


Arrangements can be made for the importation of 
merchandise through the use of dollar acceptances 


Capital and Surplus $2,250,000 
OFFICES 


Market & Fulton 
81-83 Fulton St. 
New York 
Eighth Street 
Broadway & 8th St 
New York 
Aetna 


92 West Broadway 
New York 





Irving Trust Company 


Frederic G. Lee, President 


Woolworth Building, New York 


Flatbush 
839 Flatbush Ave. 
Brooklyn 
New Utrecht 
New Utrecht Ave. & 54th St. 
Brooklyn 
Long Island City 


Bridge Plaza 
Long Island City 

















America poured their millions into the 
island after the year 1545, when the 
deposits of San Luis Potosi were opened 
to the world, the volume of the output 
being brought to Havana before distri- 
bution to Europe and other parts. 

Instead of ships making the trans- 
atlantic journey alone as at present, 
large merchant fleets, laden with im- 
mense treasure, were convoyed by war 
vessels at long intervals, as a safeguard 
against filibusters and buccaneers, as 
well as to preclude possible competi- 
tion. 

In 1550 a monetary crisis occurred 
in Havana, which five years later be- 
came the capital, owing to the failure 
of the governor, Dr. Gonzalo Perez de 
Angulo, to enforce the provision of the 
Spanish law, that the silver real should 
be estimated at 34 maravedis, instead 
of 40 to 44, the commercial rate pre- 
vailing at Vera Cruz, Santo Domingo, 
Cartagena de las Indias and others 
points near the silver mines. The gov- 
ernor, actuated by private interests, 
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claimed that conditions in Cuba justi- 
fied the same rate as in these places, 
and that the legal rate of 34 to 1, if 
applied, would drain the country of its 
silver stock. 

These views were also expressed by 
travellers going from Mexico to Spain, 
who were obliged to make a long stop- 
page in Havana, where their money was 
exchanged, insisting that they should 
receive the larger or commercial rate for 
their silver as in other places. 

Not disposed to change his attitude 
in the matter, the Spanish king (known 
to fame as Carlos V, emperor of the 
Holy Roman Empire) issued a royal 
circular (real sobrecarta), reasserting 
the legal ratio of 34 to 1 for Cuba, un- 
der a penalty of 100,000 maravedis, 
instead of 10,000 as fixed in his former 
order, for each violation. 

The sovereign mandate was complied 
with, as peace and policy required, but 
this demand for a higher valuation of 
money in Cuba than in the mother coun- 
try is taken as the origin of the premium» 
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afterwards placed on Spanish coin, 
with which the people of later times 
are familiar. 

When in the year 1779, during the 
reign of Carlos III, the Spanish gold 
Onza was commenced to be coined, its 
par value was estimated at 16 pesos in 
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Spain. But in Cuba it was shortly 
afterwards taken to represent 17 pesos, 
or a premium of abeut six per cent., 
which it continued to hold until the 
repatriation of Spanish money three 
years ago. This premium, we are told 
by authorities, supported by Dr. Leo- 
poldo Cancio, Secretary of Finance and 
leading Cuban economist, was calcu- 
lated to keep gold in the country, at 
an excess valuation, along with the an- 
nual output of $800,000 in silver com- 
ing from Mexico, sugar and tobacco be- 
ing exported from Cuba to North 
America and Europe as an _ offset 
thereto. 

When the modern Spanish centén or 
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alfonsino, and the French luis or 20 
france gold piece, came into vogue, they 
were also admitted to Cuba at the 
same ratio as the Onza, namely, a six 
per cent. premium or 17 to 18 approxi; 
mately, to the detriment of Cuban in- 
dustry and commerce, throughout the 
course of the nineteenth century. 

In the year 1868 Spain passed from 
a silver to a double standard, adopting 
the peseta as the monetary unit, equal 
in weight and fineness to the French 
franc and that of other countries of 
the Latin Union, composed of France, 
Belgium, Italy, Switzerland and Greece, 
by the monetary conventions of 1865 
and 1868. The Isabelan silver Escudo, 
adopted in Spain as the unit by the 
law of June 24, 1864, was thereby 
demonetized. 

But the Spanish peseta, consisting of 
gold or silver indifferently, while cir- 
culating freely in Cuba along with 
French gold and American currency in 
recent times till 1915, did not become 
the unit of value in the island. The 
Spanish gold dollar (peso oro Espaiiol), 
an imaginary coin equal to five Spanish 
gold pesetas (of 24.8905 grains of pure 
gold each) considered at a premium of 
106, weighing 21.13 grains of fine gold 
(as a result of the six per cent. 
premium), and circulating in the form 
of current Spanish or French gold 
pieces, was taken as the standard. By 
reason of such premium these coins 
were received in the country at $5.30 
oro espaiiol for the centén (25 peseta 
gold piece) and $4.24 oro espaiiol for 
the Luis and Doblén (25 frane and 25 
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peseta gold pieces of equal weight and 
fineness), which values they held till 
the last of Spanish money circulation 
in the island. 


RESULTS OF THE SPANISH-AMERICAN WAR 


The use of colonial paper money in 
Cuba, during the wars with the Span- 
ish Government, did not substantially 
lessen the demand for actual coin, and 
it was not until after the Spanish- 
American War of 1898 that new con- 
ditions arose which afforded credit and 
security for the introduction of a com- 
posite system of currency. 

When the American Government was 
established at Santiago in 1898, one of 
its first acts was to stabilize the cur- 
rency of the eastern part of the island. 
United States money was forthwith 
adopted as the lawful medium and 
Spanish silver was eliminated accord- 
ingly. In the provinces of Havana, 
Pinar del Rio, Matanzas and Santa 
Clara, Spanish gold and silver contin- 
ued in use, along with French gold and 
U. S. currency, at varying market quo- 
tations from day to day, until the adop- 
tion of a national standard by the 
Cuban Congress under the law of Octo- 
ber 29, 1914, bv virtue of which the 
Cuban gold peso, of weight and fine- 
ness similar to the American dollar, was 
declared the unit, and United States 
money a legal tender. 

Under the authority of the Secretary 
of Finance, Spanish and other moneys 
were shipped abroad from Cuba as fol- 
lows: 
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FISCAL YEAR 1914-1915 (ending June 30th): 
Pi MD ickss.4.0c0bkeseaneetesenseumeks $3,032,529.00 
Ce Perr ee cee oe rey Py ere ee 1,435,192.00 
SE EE okiecerdecdadrnabetusdvsqmans 66,000.00 
$4,533,721.00 
FISCAL YEAR 1915-1916: 
CMO .é pcs recuiweseKawadedawetease $17,337,734.00 
DEE cuseeiwredecacvsspavansauesdensewacees 17,411,003.00 
PONE: etuieasccrsgeeucdchegeeeseeseresoneea 60,000.00 
RAED DO éoscsccanecceanedsesressseuny 38,300.00 
34,847,037.00 
FISCAL YEAR 1916-1917: 
RE ED. Sccundadecessusdvedsesdasnsbaes $317,253.00 
DEE 456 sGGs deta obeawewaeeeendaaseeaaesenn 24,332,707.00 
PE gcbcbriodrpeineddnancibseeseeesosnwan 45,000.00 
CEE FE adsecaccaxcvesstseenavasscans 13,240.00 
24,708,200.00 
Total, reduced to U. S. Currency.....................+. -64;088,958.00 
Of the above shipments, those to the been practically made to the new sys- 
f United States were principally for re- tem. 
] pau} 
coinage to Cuban gold of the new issue As a result of the new monetary law 
and were brought back later in national and its regulations, the entire supply of 
coin. They also include $5,934,810 Cuban money was minted at Philadel- 
Spanish silver (value in U. 8. currency) phia, through the medium of the Na- 
sent to Spain between August, 1915, tional Bank of Cuba, the Government 
and June, 1917. fiscal agent, in the following quantities: 
GOLD COINS 
Se PE. ocawesicdcesacersasaseeunses $1,135,000 
; Me OO. 8ad scan esee esse sesasgenewes 12,635,000 
4 OD CD cess ccs cosccescsasesesdriaws 9,140,000 
\ ME sc sinwidersneesnseswnsaseeees 540,000 
| © MG. ss csssscccccsrssrvevegesenses 320,000 
DRUID koa cows o0 50:40 00049066800 00% 17,250 
$23,787,250 
; SILVER COINS 
OD, AE. cocncraniecniiminweidnianess $2,819,000 
WC PIOCEB 2c vcccccccsevesscccesssecse 1,128,000 
t BOC PIOCEB 2... ccsccccvccccccesssccccece 2,090,000 
{ i We PROCES ..cccccccccvevscccccvesesers 625,000 
6,662,000 
| NICKEL COINS 
SO pleces 22... cc cccccccseresccsoccces $340,450 
BE PRECES 2. cccccccccccsvessovccccsces 228,210 
: le pieceS .......cceecccrcccccccccecees 187,120 
755,780 
' CR oc ciisinssvasesittonnasenial $31,205,030 





This delicate operation was effected 
gradually and in such a manner as not 
to disturb the monetary or exchange 
values of the country. By June 1, 
1916, all conversions of accounts had 


The above national supply of coin, 
together with perhaps twice the same 
amount of U. S. currency in general 
circulation, has been found sufficient 
for the country’s normal needs, and 
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Cuba thereby automatically becomes, in 
law and in fact, a part of the American 
monetary system of the present day. 

Cuba’s foreign trade for the fiscal 
vear ending June 30, 1918, amounts 
approximately to $670,000,000 ($370,- 
000,000 exports and $300,000,000 im- 
ports) as compared with $141,002,921 
for 1902-1903, the first year of the 
Cuban Repvublic. 

The sugar crop of 1917-1915, now 
fully harvested (October 25th), 
amounts to 3,446,083 tons, which, at 
+.60, the price fixed last year by the 
International Sugar Committee, repre- 
sents $400,000,000 with by-products, 
approximately. The new price of 5.50 
recently arranged with the Allied gov- 
ernments for the next crop comes at an 
opportune time, considering the in- 
creased cost of production. 

As the country exports the bulk of 
its products and imports most articles 
of consumption and use, including ma- 
chinery and implements, it follows that 
Cuba is in normal times one of the high- 
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est priced countries of the world, and 
under present conditions, due to the 
European War, the cost of living is 
enermous. 

To move the country’s resources an- 
nually requires the use of millions of 
dollars from abroad, which the banks 
obtain and circulate in legal tender 
(which means United States money and 
Cuban coin), according to local de- 
mands. 

It follows, therefore, that the chief 
functions of banking in Cuba are dis- 
count, deposit, exchange, collections, 
collateral loans, foreign credits and the 
distribution of money throughout the 
country. To conduct these operations 
on an elaborate scale, a system of 
branch banking exists, somewhat sim- 
ilar to that of Canada and typified by 
the National Bank of Cuba, the Gov- 
ernment fiscal agent and depositary 
since the bank was created in the vear 
1901, prior to establishment of the 
Cuban Republic. 

This institution was organized under 
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the laws of Cuba on February 11, 1901, 
with a capital of $1,000,000, and opened 
its doors for business July 18th of the 
same year. 

With a head office in Havana and 
three branches at Matanzas, Cienfuegos 
and Santiago it undertook the pioneer 
work of modern banking in Cuba, and 
was appointed sole depositary and fiscal 
agent for the U. S. Government of In- 
tervention. On the inauguration of the 
Cuban Republic the office was con- 
firmed and the bank has continued as 
the sole fiscal medium at home and 
abroad. 

Under its charter and the commercial 
code, the institution has the power to 
issue bank notes, which it has never ex- 
ercised, and to do a general banking 
and trust company business. 

During its first year, new branches 
were opened at Manzanillo and Car- 
denas, and in 1904 at Sagua la Grande 
and 84 Galiano Street, Havana. 

By reason of growing business de- 
mands and the bank’s position as Gov- 





ernment Agent, its capital was increased 
to $3,000,000 in 1904 and to $5,000,000 
the year following. 

With greater resources thus available, 
the bank established a new era in be- 
half of Cuban agricultural interests, 
which had hitherto been neglected, and 
in 1905 five additional branches were 
opened at Pinar del Rio, Caibarién, 
Guantanamo, Santa Clara and Cama- 
guey, respectively. The number has 
has been increased to forty-four ac- 
cordingly as conditions have required. 

By this means the cane growers of 
Cuba were for the first time able to 
borrow money direct from banks for 
their crops, on reasonable terms, thus 
laying the foundations of a general 
prosperity which found them in a con- 
dition to meet the demands of produc- 
tion at the outbreak of the European 
War in 1914. 

Since its organization seventeen years 
ago, the bank has paid dividends twice 
a year without interruption. Up to 
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December, 1904, the rate was six per 
cent. per annum (payable semi-annual- 
ly), when it was increased to eight per 
cent., and has been so maintained, with 
a special dividend of one per cent. at 
each period since June 30, 1916, inclu- 
sive. 

A surplus of $5,000,000 has been 
accumulated since the bank begun busi- 
ness. 

The specific condition of the bank is 
shown in its balance sheet of June 30, 
1918, with deposits of $86,499,321.90 


and total assets amounting to $112,- 
772,576.83. 

With a complete organization at its 
command, founded on time and experi- 
ence, the bank has attained a degree of 
popular confidence which is reflected in 
the Fourth Liberty Loan campaign, just 
closed, to which the institution has con- 
tributed for its customers $4,210,000 of 
the $10,211,750 subscribed by Cuba, 
or over seventy per cent. of the $6,000,- 
000 quota fixed for this country by the 
United States. 


Anglo-South American Bank, Ltd. 


HE thirtieth annual general 
meeting of the Anglo-South 
American Bank was held on 

October 23 at Winchester House, Old 
Broad Street, London, under the presi- 
dency of Sir Robert Harvey, the chair- 
man of the company. At the outset of 
his remarks, the chairman said: 


It has been my custom as the war pro- 
gressed to give you the up-to-date partic- 
ulars of the numbers of our staff who have 
given their services in his Majesty’s Forces, 
and you will, no doubt, be interested in the 
following figures: 192 have joined the 
forces, of whom 30 have made the supreme 
sacrifice, 34 are wounded, six are prisoners 
of war in Germany, and nine have left the 
forces medically unfit. 


Sir Robert Harvey then made a brief 
survey of Government finances and the 
war, and made the following observa- 
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tions regarding bank amalgamations 
and other important developments: 


Many important developments have oc- 
curred recently in the banking world, in- 
volving amalgamations amongst leading 


English banks, and in some cases the trans- 
fer of the control of British banks trading 
abroad into the hands of the clearing banks. 
It would be beyond my province to detain 
you by a discussion as to the wisdom of 
creating these gigantic institutions, but I 
am entitled to direct your attention to a 
statement of policy on the part of the chair- 
man of one of the foremost of these banks, 
who informed his shareholders that he con- 
sidered it to be an incorect policy for them- 
selves and similar banks to establish 
branches in foreign countries, and that he 
preferred to enter into working arrange- 
ments with banks trading outside Great 
Britain. This is a policy which we cannot 
but think is, for a variety of reasons, the 
correct one. We have, indeed, acted as pi- 
oneers in that direction when in March 
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last we made a mutual working agreement 
with Messrs. Williams Deacon’s Bank (Lim- 
ited), of Manchester, whereby our own rep- 
resentatives are located in the head _ office 
of that bank in York street, Manchester, 
thereby placing the merchants and shippers 
of that locality in direct touch with our- 
selves, so that the many advantages of direct 
personal communication are obtained by all 
parties 

We were pleased that, simultaneously, our 
Manchester friends made a similar arrange- 
ment with the London and Brazilian Bank 
in respect of business with Brazil, in which 
country, as you know, we have no offices, 
and by this means shippers are able to deal 
in one office in Manchester with the docu- 
ments representing their shipments to any 
part of South or Central America. We also 
concluded a mutual working agreement with 
the London and Brazilian Bank to act as 
agents for us in Brazil and Portugal, whilst 
we represent them in Chile and Spain. Very 
recently we have made further mutual work- 
ing arrangements with the Northern Bank- 
ing Company of Belfast and the West York- 
shire Bank, whose head office is in Halifax, 
and we have reason to hope that, in due 
time, these will have satisfactory results. 
The arrangement in Manchester has already 
succeeded beyond our expectations. It is 
quite possible that we may enter into fur- 
ther working agreements of a similar na- 
ture. 

A further step taken by us in the direc- 
tion of an extension of our sphere of activ- 
ity is the purchase of the bulk of the shares 
in the Commercial Bank of Spanish Amer- 
ica (Limited), which has branches in Co- 
lombia, Venezuela, Ecuador, Nicaragua and 
San Salvador. Our total investment in this 
company represents 238,021 shares out of 
aj total of 261,417, so that we hold over 90 
per cent. of the capital. 


The chairman next made a thorough 
review of economic conditions in Ar- 





gentina, Chile, Bolivia and Uruguay, 
and also referred to the operations of 
the bank’s branches in Spain and at 
Paris. He then said: 

I will now direct your attention to cer- 
tain items in the balance-sheet. The growth 
of our business, already large last year, has 
been even greater in the period under re- 
view, as the following summary will show: 


Year Ended June 30. 





1917. 1918. 
Current and deposit accounts... £14,114,982 
Bills nayable .... eavevas 166 
Cash .. y . 3,037, 
Investme nts* s . 2,200,5 
bills receivable . 9,309, 600 


Advances. rama eee 9,506,802 12°85 6,000 


*After allowing for investments reserve. 


You will see that the deposits we hold 
are now £27,000,000, as against £14,000,000 
in 1917, and £9,000,000 in 1916. Our accept- 
ances are £9,000,000, against £6,000,000, and 
acceptances for customers’ account £1,750,- 
000, against £1,300,000. On the other side, 
our cash in hand and bills receivable, which 
latter are practically equivalent to cash 
(being almost entirely first-class bills on 
london at not exceeding 90 days’ sight), 
have gone up from £12,300,000 to nearly 
£25,000,000. (Cheers.) Advances have in- 
creased by £3,300,000 only. These figures 
demonstrate that we have considered it wise 
to retain a very large proportion of the 
additional money entrusted to our care in 
the most liquid form possible, and our 
readily available assets in cash and _ bills 
represent about 70 per cent. of our total 
liabilities to the public. 

There are two reasons for this policy. 
Firstly, it is not at present easy to utilize 
with safety in ordinary banking business 
such a large percentage of increased funds, 
and, secondly, we regard the increased de- 
posits as not unlikely to be in a very large 
measure withdrawn at the conclusion of the 
war for utilization in trade. 

Our profits, whilst they have increased in 
what we believe you will regard as quite 
a satisfactory manner—the gross profit be- 
ing £1,077,000, as against £752,000, and the 
net profit £451,000, as compared with £320,- 
000 (cheers)—have not improved in quite 
the same proportion as the total balance- 
sheet figures, which I have already quoted. 
This is due to the fact, already stated, that 
it has been, in our opinion, necessary and 
wise to keep a large proportion thereof in 
assets readily available to meet the with- 
drawals which may be produced by peace 
conditions, and that class of asset produces 
a comparatively low rate of interest. In 
connection with our profit and loss account, 
the item of charges, which has gone up from 
£320,000 to £486,000, will, no doubt, have at- 
tracted your attention. I can only repeat 
the explanations given at the last two or 
three annual meetings—viz., that, whilst we 
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keep every possible check on expenditure, 
the increase is quite unavoidable. By far 
the larger part of the additional expense is 
due to increased salaries and bonuses to 
the staff abroad and at home. We have 
considered it the merest justice to assign 
to our staff additional remuneration in the 
shape of special temporary allowances, suf- 
ficient to provide for the higher cost of 
living now current, and we have from time 
to time during the war revised these ad- 
ditions in accordance with the necessities of 
the situation. We feel convinced that in so 
doing we have only anticipated your own 
views and wishes. (Hear, hear.) You will 
also realize that our staff has, by the sat- 
isfactory development of our business and 
the additional branches we have established, 
increased very considerably in numbers. If, 
however, we are able to maintain our net 
profit at the present level or thereabouts, 
I feel sure that you will not be disposed 
to be hypercritical regarding expenses, par- 
ticularly in view of the explanation which 
I have given you. 

As to the appropriation of the profit, we 
propose a final dividend of 7s 6d per share, 
less income tax, to transfer £100,000 to re- 
serve fund, to make the usual appropria- 
tion to the staff pension fund, and for pay- 
ment of a bonus, and to write off £50,000 
from bank premises account. We shall then 
have £188,000 to carry forward, as against 
£155,000 brought in. The total dividend is 
at the rate of 12% per cent. per annum, 
as compared with 10 per cent. last year, 
and you will note that even at the higher 
rate we are distributing our earnings on 
an extremely conservative basis. 

In concluding his remarks, Sir Robert 
Harvey stated that, having completed 
the seventy-first year of his age, he felt 
that he had not the energy necessary 
to continue his duties as chairman, but 
announced that he would be pleased to 
continue his services as a director. 

Before adjourning appropriate reso- 
lutions of thanks were adopted express- 
ing appreciation of the services of the 
managers and staff of the Bank, and in 
moving the adoption of these resolutions 
Mr. Thomas Ford paid a special tribute 
to the retiring chairman. 


& 


Chartered Bank Increases 
Capital 
HE Chartered Bank of India, Aus- 
tralia and China is increasing its 
capital from £1,200,000 to £2,000,000 
by issuing 40,000 £20 shares at £40. 


Industrial Bank of Japan 


A‘ the half-yearly general meeting 
of shareholders of the Industrial 
Bank of Japan, held at the head office 
in Tokyo, August 5, it was announced 
that Mr. Tetsujiro Shidachi, the presi- 
dent of the bank, retired on the ex- 
piration of his term of office on the 
9th of February and was on the fol- 
lowing day succeeded by Mr. Hisaakira 
Hijikata, one of the directors of the 
Bank of Japan. 

The bank formerly was not author- 
ized to subscribe for or underwrite 
other than national or municipal bonds 
and the debentures of companies; nor 
could the bank furnish loans on mort- 
gage of ships. With the trend of indus- 
trial growth in recent years, however, 
the necessity of furnishing the invest- 
ment funds, not only in the form of 
debentures, but in the form of stock, 
has been keenly felt, while there was 
urgent demand for loans for shipping 
undertakings at moderate rates of in- 
terest. Consequently, the law incor- 
porating the Industrial Bank of Japan 
was amended by Law No. 26 promul- 
gated on March 28, 1918, to meet the 
above mentioned requirements. 

With the object of furnishing funds 
for investment abroad, the Government 
with the consent of the Imperial Diet 
by the enactment promulgated on 
March 28 authorized the bank to issue 
industrial debentures to the extent of 
100,000,000 ven, the payment of the 
principal and interest of which was 
guaranteed by the Government. The 
first series of these Government-guar- 
anteed debentures amounting to 50,-: 
000,000 yen at 514 per cent. was is- 
sued by the bank in July with success. 

The bank being authorized, as above 
stated, to engage in new lines of busi- 
ness, such as furnishing funds for ship- 
ping undertakings as well as expand- 
ing its general banking operations, a 
branch was opened last July, at Kobe, 
which is the centre of the shipping in- 
dustry in the western part of the Em- 
pire. To meet the increasing demands 
for loans in China, the bank opened an 
office in Peking in February last. Thus 
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at the end of the half-year under re- 
view the bank was maintaining three 
branches, namely, those at ‘Tokyo, 
Osaka and Kobe, besides an oflice in 
Peking. 

The present capital of the Industrial 
Bank of Japan is 30,000,000 yen, of 
which 23,748,050 has been paid up. 
The capital is divided into 600,000 
shares of fifty yen each, of which 350,- 
000 shares have been paid up in full, 
249,844 shares half paid up, and 156 
one-quarter paid up. The total num- 
ber of shares transferred during the 
half-year under review was 63,686 (ex- 
elusive of 1,337 shares transiterred 
gratuitously) with an aggregate value 
of 2,253,452.30 yen, making an aver- 
age price of 61.94 yen on fifty yen paid 
up shares, 33.58 yen on half paid up 
shares, and 20.30 yen on quarter paid 
up shares. 

The amount of business transacted by 
the bank having been generally aug- 
mented, the aggregate amount of in- 
vestments reached over 179,220,000 yen 
at the end of last half-year under re- 
view, showing an increase of 46,510,000 
yen over the figures existing at the end 
of the preceding half year. Although 
money on interest did not command a 
favorable rate, the gross profit was in- 
creased, so that the bank made a fair 
net profit in spite of the fact that 
larger sum was devoted to the read- 
justment of the loss account than had 
been expected. Numerically stated, 
the gross profits of the head office and 
the branches of our bank for the half- 
year amounted to 6,535,807 yen. This 
added to the balance of 79.705 yen 
brought forward from the previous half 
vear makes a total of 6,615,513 yen. 
The gross losses of 4,950,986 yen be- 
ing subtracted, the net profit amounts 
to 1,664,526 yen; 826,317 yen out of 
the net profit being derived from the 
premium on the increased capital sold 
on February 8 last, this whole amount 
has been, as required by the laws and 
regulations of the bank, transferred to 
the reserve fund to provide against 
losses; of the balance of 837,199 ven. 
six per cent. of the paid up capital 
being designated to dividends as in the 
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case of the former half year, the re- 
maining balance is to be distributed to 
the reserve and other funds. 


& 


British Currency after the 
War 


BeitTIsH gold will continue to be 

unknown in British domestic cir- 
culation after the war if the very con- 
servative recommendations, just issued, 
of Lord Cunliffe’s parliamentary com- 
mittee on post-war currency and ex- 
change are adhered to. 

All possible reserves of gold would 
be concentrated in the Bank of Eng- 
land and used for controlling exchanges 
and as a reserve to guarantee the so- 
lidity of the financial system. The fa- 
miliar treasury notes which now form 
much the largest part of the currency 
(if the part played by checks is omit- 
ted) would soon be displaced by Bank 
of England notes and later these would 
be restricted to a certain total amount 
as compared with the actual gold re- 
serve. 

A report received from the American 
Chamber of Commerce in London 
points out that if the recommendations 
were accepted by the British Govern- 
ment it would possibly be the begin- 
ning of a new phase in international 
peace-time trade in which the chief 
governments of the world would con- 
sider it part of their duty toward their 
industry and commerce to guarantee 
that the rate of exchange should never 
be unfavorable. 

But at the same time the Cunliffe 
report is very definitely opposed to fur- 
ther borrowings for capital expendi- 
ture as a means of financing large ex- 
tensions of industrial and commercial 
enterprises—or even for far-reaching 
programmes of housing and other re- 
construction schemes. The American 
Chamber of Commerce reports on this 
point that other influential sections dis- 
agree with these recommendations and 
urge the idea that they are merely what 
would be expected from a banking com- 
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mittee which would naturally prefer 
that all financial support for industrial 
and commercial expansion should be se- 
cured only through the ordinary banks. 
A conflict is predicted on this point and 
American business men are advised by 
the Chamber in London to form their 
own opinions on a problem which is 
certain to rise in some form or other 
in the United States. 


& 


High Silver and Chinese 
Exports 


URING 1917 silver reached its 

highest value in many years, re- 
sulting in a contraction, or rather a 
limitation of business, according to 
Consul-General Anderson, Hongkong, 
for with silver at a high value the Chi- 
nese producer secures for his exports 
a correspondingly low price for his 
goods when sold on a gold-standard 
market in competition with similar 
goods from gold standard countries; 
while, on the other hand, if he has 
money, his silver goes much farther 
than usual in the purchase of goods 
produced on a gold standard basis. 
Theoretically, imports into China from 
the United States, Europe and other 
exporting countries should be stimu- 
lated, and to a certain extent they are 
stimulated, by the high exchange value 
of silver, although this may so depress 
silver prices received for Chinese ex- 
ports that many lines of Chinese goods 
do not bring enough return to the pro- 
ducer to justify exportation. Unless 
China can sell its own products it can- 
not buy other countries’ products at 
any price. During the past year there 
has been so strong a demand in the 
United States and other countries fog 
certain raw materials produced by 
China that they have been taken in 
spite of high exchange and at almost 
any price in gold. The extraordinarily 
high prices paid in gold by the United 
States for its imports from China has 
not benefited the latter proportionally, 
however, for its returns in most lines 
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of its exports have not been up to nor- 
mal prices in silver, at least they have 
not been enough above normal fully to 
compensate China for extraordinary 
costs and expenses in other lines. 


& 
Bank of Chosen 


T the eighteenth ordinary general 

meeting of shareholders held in 
Tokyo, August 20, the following report 
was submitted: 


We have the pleasure to submit the fol- 
lowing report covering the operations of 
this bank for the half-year extending from 
January 1 to June 30, 1918, together with 
the annexed balance sheet and profit and 
loss statement. 

The present capital of the bank is Yen 
20,000,000, the amount paid up being Yen 
19,969,400, divided into 200,000 shares, of 
which 30,000 are held by the Government. 
The total number of shares transferred 
during the half-year was 16,731 (excluding 
592 shares transferred gratuitously) at an 
aggregate value of Yen 2,338,642.11, the 
average price per share being Yen 165.99 
for an old share (fully paid up), Yen 100.09 
for a new share 50 Yen paid up, Yen 141.22 
for one 75 Yen paid up, and Yen 184.30 for 
one fully paid up. 

The meeting was held at the Bankers’ 
Association Building, Tokyo, on the 18th 
of February, 1918, when the report, balance 
sheet, profit and loss statement, and inven- 
tory for the seventeenth half-year were 
presented to and approved by the share- 
holders, and decision reached as to the dis- 
tribution of the profits tor the same period. 

Subsequently propositions for the addi- 
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tion of a member to the directorate and 


the election of the candidates therefor were 
put to the meeting and passed, resulting in 
the election of Mr. S. Katayama and Mr. 
K. Hamaguchi as candidates. ‘The election 
of an auditor was also held, as the term of 
Mr. K. Hattori expired on the 19th of 
February following, resulting in his re- 
election. 

The meeting was held at the 
Association Building, Tokyo, on the 17th 
of April, where the changes introduced 
into the by-laws of the bank consequent 


Bankers’ 


upon the revision of the Bank of Chosen 
Act were resolved upon. 

On the Ist of January, the rights and 
duties of the branches of the Yokohama 


Specie Bank at Antung, Tiehling, Liaoyang, 
and Port Arthur, as well as the treasury 
business in Manchuria hitherto handled by 
the same bank, were transferred to the 
bank, and, in consequence, on the 7th of 
the same month, branches were established 
at Liaoyang, Tiehling, and Port Arthur, 
the bank having already a branch of its 
own at Antung. 

Mr. S. Katayama was appointed director 
by the Governor-General of Chosen and as- 
sumed office such on the 20th of Feb- 
ruary. 

A branch office was opened at Cheng- 
chiatun, Mongolia, on the Ist of March, and 
another in Shanghai on the 11th of April, 
both in accordance with Government orders. 


as 


Under date of the 30th of March, the 
Bank Act was revised by virtue of Law 
No. 28 and the following changes were 


made: 


1. A deputy governorship was created. 

2. The limit of note issue on security 
reserve was extended to Yen _ 50,- 
000,000. 

3. The trust business was added to the 
business of the bank. 


Mr. 'T. Kano was appointed deputy gov- 
ernor of the bank and assumed office as 
such on the 25th of June. 

The profits of the bank, after deducting 
expenses, providing for interest on deposits, 
rebate on bills, and for all bad and doubt- 
ful debts, amount to Yen 1,257,685.82, to 
which has to be added the balance from 
the previous half-year, Yen 293,022.16, mak- 
ing a total of Yen 1,550,707.98, which it 
is proposed to appropriate as follows: 


Dividend at 6 per cent. per annum on old shares 
Dividend at 6 per cent. per annum on new shares 
Additional dividend at 2 per cent. per annum on old shares............... 
Additional dividend at 2 per cent. per annum on news shares 


Reserve fund to provide for losses 
Reserve fund to equalize dividend. . 
Bonus and allowances 


Balance carried forward to next half year 
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Banking Connection between 
India and the United States 


ECAUSE the opportunity for fur- 

ther industrial development in In- 
dia is so apparent, and because that 
development will require financial as- 
sistance on a large scale, unusual im- 
portance is attributed to the organiza- 
tion of the Tata Industrial Bank, for 
which, as _ recently announced, the 
Guaranty Trust Company of New 
York has become the correspondent in 
this country. A writer in “Capital,” a 
financial and economic journal of Cal- 
cutta, had the following to say regard- 
ing this bank, the first of its kind to 
be established in India: 


The Tata Bank is intended, as far as pos- 
sible, to guide industrial investment into 
sound channels. In undertaking all pre- 
liminary investigations, and floating indus- 
trial issues under its own egis, it will fulfil 
useful functions. It has another advantage. 
It creates banking machinery, as far as 
this country is concerned, of an entirely 
new character. There has been bitter com- 
plaint that industrial enterprises have re- 
ceived inadequate support from commercial 
banks. The Tata Bank removes all ground 
for complaints of that character, its raison 
d’etre being that industrial financing re- 
quires banks constituted specially for that 
purpose. It is not the business of either 
the Presidency or Exchange banks to 
finance industries. They are constituted 
to finance trade and trade alone. The 
need of industrial banks has often been 
felt. It has now received practical recog- 
nition under the best possible auspices. As 
Sir R. N. Mookerjee, chairman of the local 
board of management, observed in asking 
Lord Ronaldshay to declare the Calcutta 
Branch open. 

“India for some time past, and in an 
increasing measure as the war has pro- 
gressed, has been thrown more and more on 


her own latent resources. New industries 
have sprung into existence and we stand 
Yen 


300,000.00 
219,041.09 
100,000.00 
73,013.69 
400,000.00 
30,000.00 
75,000.00 
353,653.20 





1,550,707.98 
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q on the threshold of an era of great indus- of the new institution and K. J. Iman- 

2 trial developmenth’ si ishi, who was one of the agents of the 

O Every new enterprise of a competitive : iis — . 
character meets with criticism, but taking Bank of Taiwan in New York, will be 
it by and large we believe the Tata Bank acting director and general manager. 

. is generally accepted as an institution con- A meeting of stockholders for organiza- 
taining the potentiality of useful and profit- tion was held in Tokyo on October 15. 
able achievement in the interest of Indian : : 

a economic development. A meeting of the promoters of the 

‘ pe ; : ; ; American-Ja»an-China Trust Co. was 

‘ he Asia Banking Corporation, which je} last July in Tokyo, when 370,000 

S was recently formed by the Guaranty shares of stock out of a total of 400,000 

y Trust Company and a group of as- shares were subscribed. Subsequently 

a sociated banks, will act as correspond- 300,000 shares were offered in Japan 

1 ent of the Tata Industrial Bank in the and largely oversubscribed. 

i Far East. A large part of India’s 

n trading is done with China, Japan, re) 

és Java, and other parts of Eastern Asia, 

: where the Asia Banking Corporation Foreign Trade Thought of 

> will ultimately operate. 

i 1918 

: & NDER this caption a new publica- 

i tion has been issued by the Irving 

S Standard Bank of South Africa National Bank, New York, in its For- 

1 eign Trade Series. 

z HIS institution, according to re- In “Foreign Trade Thought of 1918” 

. cent advices cabled to the New excerpts from addresses delivered at the 

, York office, has established a new Fifth National Foreign Trade Conven- 

< branch at Rotterdam. tion, held in Cincinnati, have been 

" classified so as to emphasize outstand- 

S & ing ideas, such as: Coéperation, The 

1 





Far Eastern Bank Organized 


RIVATE advices received in New 

York from Tokyo indicate that 
the American-Japan-China Trust Com- 
pany has been formally organized there 
with a capital of 20,000,000 yen, or 
$10,000,000. It is understood that 
Mr. Sugawara, formerly vice Minister 
of Finance of Japan, will be president 


Need for Nationalizing Effort, For Cre- 
ating an Adequate Merchant Marine, 
For Adjusting Vision to the Needs of 
the Whole World. 

The Forword urges the establish- 
ment of foreign trade as an American 
institution. It does not advocate indis- 
criminate competition or a measuring 
of commercial progress in terms of 
“War After the War.” But it does 
point out that the slogan of the five 


789 








790 


conventions, “Greater Prosperity 
Through Greater Foreign Trade,” will 
be realized only through recognizing 
the value of wholehearted, concentrated 
effort, intensified zeal and activity. 


gu 
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A view of Cape Town, from an advertising book mark of the National Bank of South Africa, Ltd. 
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More Capital for Bank of 
India 


ILLIAM BAXTER, New York 

agent for the Chartered Bank 
of India, Australia and China, has re- 
ceived information that the directors 
have applied to the Treasury for sanc- 
tion to increase the capital of the bank 
from £1,200,000 to £2,000,000 by the 
issue of 40,000 new shares of £20 
each, fully paid. The issue price of 
the new shares will be £40, and stock- 
holders are entitled to subscribe in the 
proportion of two new shares for every 
three old shares now held. The pres- 
ent quotation for the old shares is £84. 


& 


Barclay’s Bank Acts to In- 
crease its Capital 


BAkcray’s Bank proposes to issue 

364,472 £4 shares at £6 10s, mak- 
ing the paid-up capital £8,747,000 and 
the reserve £7,000,000. 


& 


Another Amalgamation 


ig is reported that the London County, 

Westminster and Parr’s Bank is 
negotiating to absorb the Lancashire 
and Yorkshire Bank. The latter insti- 
tution has its chief offices at Manches- 
ter and branches in about 125 towns. 
It has a paid-up capital of £862,660 
and a reserve of £580,000. 


& 


Philippine National Bank in 
Russia 


"THE Philippine National Bank has 

sent a representative to Russia 
with a view to looking over possibili- 
ties of establishing a branch at Vladix 
vostok. The bank has considered a 
Russian branch for some time, but in 
order to provide ample banking facili- 
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ties for the American troops dispatched 
to Russia it is considered this is an 
opportune time to open a Vladivostok 
office. If conditions seem favorable the 
Russian office will probably become a 
permanent branch. 


& 


Buenos Aires Branch of 
Boston Bank 


LTHOUGH established only a lit- 

tle more than a year, the Buenos 
Aires, Argentina, branch of the First 
National Bank of Boston has attained 
a prominent position among the twenty- 
two banking institutions in that city. 
The figures of checks cleared in August, 
the latest available, show that the First 
National Branch was seventh in volume 
of clearings, with $118,176,286.09 in 
Argentine paper. This places it at the 
head of the branches of United States 
banks in Buenos Aires in this respect. 


“oO 
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Credit Commercial de France, Paris 


Credit Commercial de France 


FRENCH banking _ institution 

with a very long experience in the 
many technicalities of commercial bank- 
ing, both foreign and domestic, is the 
Crédit Commercial de France, whose 
head office is in Paris at 20 Rue La 
Fayette. The New York representa- 
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Main Banking Room, Credit Commercial de 
France 


tive is Mr. Maurice Trembley, at 37 
Wall Street. Branches are maintained 
at Lyons, Marseilles, Lillie, ‘Tourcoing 
(agency), Nice, Draguignan and Grasse, 





Directors’ room, Credit Commercial de France 


while there are also agencies in Genoa 
and Porto-Moritzio, Italy. 

The assets of this institution 
from an aggregate of franes 235,600,- 
889.92 on December 31, 1913, to franes 
527,.363,699.44 on December 31, 1917. 


rose 


a 


Commercial Banking Com- 
pany of Sydney 


N ordinary general meeting of the 

shareholders of the Commercial 
Banking Company, Limited, Syndey, 
N. S. W., was held at the head bank- 
ing-house in Sydney, June 30, 1918, at 
which the subjoined report was sub- 
mitted to the shareholders by the di- 
rectors of the bank: 
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Balance at credit of profit and loss.... 
To dividend for half-year at 10 per cent 
To transfer to reserve fund.......... 
To balance carried forward........... 


The present capital of the bank is 
£2,000,000, reserve fund, £2,000,000, 
and reserve capital £2,000,000. ‘Total 
assets on June 30, 1918, were £32,581,- 


623. 
ro} 
Mitsui Bank, Ltd. 


HIS is the oldest banking institu- 
tion in Japan, its establishment 
dating back to the vear 1680. Its head 
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£ s. d. £ s. d. 
197,243 1 ll 
106,000 0 O 

40,000 0 0 

57,243 1 1—£197,243 1 11 


office is at Tokyo, with branches in all 
the important Japanese cities. Assets 
on June 30 last aggregated yen 301,- 
982.650. Net profits for the last half- 
vear were yen 2,276,457, which in- 
creased by the balance brought forward 
gave a total of yen 2,755,751, allocated 
as follows: Reserve fund, yen 1,400,- 
000; pension and provident funds, yen 
57,500; bonus, yen 221,800; dividend 
to shareholders, yen 600,000; balance 
carried forward, yen 476,451.58 


ay 


Progress of the Philippine National Bank 


TATEMENT of condition of the 
Philippine National Bank for Sep- 
tember 30, 1918: 
RESOURCES 
Toans and Discounts $62,422,027.68 
U. S. and Philippine Govern- 
ment Bonds 
Furniture and Fixtures 
Exchange for future delivery. 
Due from Branches 
Due from Banks and Bankers 
Cash in vault and with Treas- 
urer of Philippine Islands. 
Customers’ Liability I./C and 
Acceptances 


2,835,666.76 
58,982.49 
4,064,795.75 
421,717.34 
6,844,644.61 


17,788,119.83 


21,960,826.22 


$116.396,780.68 





LIABILITIES 
$4,604,575.00 
1,808,694.89 
1,690.40 
2,430,000.00 
4,246,239.19 
4,064,795.75 
14,215,737.90 
85,025,047.55 


Capital . 
Reserve Funds 
Dividends Unpaid 
Circulation 
Acceptances .... 
Exchange Contracts 
Commercial Credits 
Deposits 





$116,396,780.68 


As further illustrating the progress 
of this institution, the following com- 
parative statement, showing total re- 


sources on the dates named will be 

found of interest: 
May 2, 1916..........$10,948,000 
owmy 98, 1096.......... 31,415,000 
See. Bi, S008... .cccscs 50,786,000 
a | | 63,885,000 
a | ear 69,138,000 
ie . $82,046,000 
ss | Eee 105,471,000 


bp saetiati cain em 116,396,000 


Sept. 30, 


The head office of the Philippine Na- 
tional Bank is at Manila, and the New 
York office is in the Woolworth Build- 
ing, and is in charge of Charles C. Rob- 
inson, vice-president. It is the inten- 


tion of the bank to remove the New 


York office to 37 Broadway some time 
the present month. 














Book Reviews 





INTEREST RECEIVABLE AND 
By Howard M. Jefferson, 
Auditor Federal Reserve Bank of 
New York. The Bankers Publish- 
ing Co., New York. Price, $1. 


ACCRUED 
PAYABLE. 


This book meets a specific require- 
ment of banks in furnishing informa- 
tion to the Comptroller of the Currency 
in regard to accrued interest receivable 
and payable, unearned discount and ex- 
pense items. Beginning January 1, 
1919, banks must report these items, 
and Mr. Jefferson has pointed out in a 
clear vet complete way how they can do 
so accurately. By a set of proved fig- 
ures and a thorough analysis and de- 
scription of the operations, Mr. Jeffer- 
son (who is Auditor of the Federal Re- 
serve Bank of New York) presents a 
system whereby these items may be 
duly covered and in addition a true 
daily statement of the bank’s condition 
exhibited. The banker is thus not only 
provided with the information neces- 
sary to meet this new requirement of 
the Comptroller’s office, but is greatly 
aided in making a correct response to 
that official’s “calls.” 

Bankers, like other business men, 
find no small share of their time con- 
sumed by making out reports of one 
kind and another, and it must be ad- 
mitted that in recent years the Comp- 
troller’s appetite for information about 
the conditions of the banks has ap- 
peared insatiable. Not a little con- 
sternation was felt among the banks at 
this demand for more statistics about 
their operations, especially when, as in 
this case, it related to something about 
which there was a great diversity of 
method among banks in handling. Mr. 
Jefferson’s book will relieve the banks 
of much anxiety on this score, enabling 
them with a minimum amount of labor 
and trouble to give the Comptroller the 
required information, and at the same 


time to keep their accounts more ac- 


curately. 


Loans anp Discounts. By A. W. Shaw 
Co., Chicago. Price, $3.00. 


In the loan and discount department 
probably more than in any _ other 
branch of the bank the need of concise 
and thorough records, carefully classi- 
fied, is paramount. 

In this book are many suggestions 
and ideas for keeping and classifying 
material and speeding routine. The 
methods are so varied in their applica- 
tion that any bank, whether city or 
country, will find the contents of value. 

Special attention has been given to 
the subject of farm loans. Indexed. 


jay) 


CommerciaAL Letters. By J. B. Op- 
dycke and C. A. Drew. H. Holt & 
Co., N. Y. Price, $1.50. 


The volume aims to present good ex- 
amples of the principal types of com- 
mercial letters from the simplest to the 
most complicated, from the scientific 
to the most artistic. Practically every 
letter has been proved an_ efficient 
agent of commerce. 

The textual matter is kept general 
throughout and is intended to be mere- 
ly suggestive. 

Wy 


INTRODUCTION To SratisticAL Metu- 
ops. By Horace Secrist. Macmillan 
Co., N. ¥. C. Price, $2.00. 


An introductory but comprehensive 
text on statistical methods for the use 
of students, statisticians and business 
executives. 

It is the aim at every stage of the 
discussion to develop the “why” of sta- 
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tistics and concretely relate methods to 


the problems of public and_ private 
economies, 

Uy 

wR 
INHERITANCE ‘TAXES FOR’ INVESTORS. 


By Hugh Bancroft. Houghtin Mifflin 
Co., Boston. Price, $1.00. 


A new and revised edition of this 
popular handbook shows the extent to 
which a resident of any state may be 
affected by the inheritance tax laws of 
every state as well as by the new fed- 
eral estate tax and Canadian laws. 

The book is written in non-technical 
language and designed primarily for the 
use of investors. As it contains refer- 
ences to the important decisions and a 
useful summary of the inheritance tax 
laws of every state, it is also valuable 
to every attorney having to do with in- 
heritance tax questions. A new feature 
is a list of the officials in every state 
having charge of inheritance tax mat- 
ters. 


Ww 
FINANCING AND THE War. By A. B. 
Hepburn. Princeton University 


Price, $.50. 


Reviews the financial history of the 
United States and Europe and offers 
a few suggestions in light of previous 
experiences. 


Press, Princeton, N. J. 


Contemporary THEoRIEsS oF UNEM- 
PLOYMENT AND UNEMPLOYMENT RE- 
wiEF. B. F. C. Mills. Longmans, 
Green & Co., N. Y. Price, $1.50. 
This paper from the “Columbia Uni- 

versity Studies in Political Science” 

deals with present-day English and 

American theories as to the causes of 

the modern phenomena of unemploy- 





THE BANKERS MAGAZINE 


ment and as to the methods by which 
unemployment can be prevented or re- 
lieved. Facts have becn touched upon 
only where they have a bearing upon 
either of these two subjects. 

It is only recently that this subject 
attracted attention in the United 
States and opinion is largely influenced 
by continental thought and especially 
by that of England, where scientific 
method has been most effectively applied 
to the study of this problem. 


a 


has 


New York as AN EIGHTEENTH CEN- 
rcry Municrpaity. 1653-1776. By 
A. E. Peterson and G. W. Edwards. 
Longmans, N. Y. Price, $5.00. 


A very comprehensive and scholarly 
account of the growth and development 
of the New York City of 1776 from 
the quaint New Amsterdam vf the sev- 
enteenth century. * 

The narrative is highly interesting 
and portrays clearly the political as- 
pects of the times. Tells of the regu- 
lations made for finance, trades and 
industries, for lands and streets, how 
the ferries and docks were managed, 
how the fire department develoysed, and 


how charities and corrections were 
taken care of. 

Q 
Apvertisinc. By E. H. Kastor. La 


Salle Extension University, Chicago. 


The knowledge formulated in these 
pages has been gathered and verified 
by observation and practical experi- 
ence. 

The many phases of the subject are 
set forth simply, clearly and for the 
purpose of presenting every-day prob- 
lems to the student of advertising. 


Ge 














New Faces for Old 





UST behind the far-flung battle 

lines in France—stretching far 

rearward to Brittany and south- 
ward to the sunny south—American 
Red Cross hospitals and convalescent 
homes dot the French map. They shift 
daily, sometimes in an hour, as the 
swing of war sends the Allies forward 
toward the Rhine. Base hospitals in 
and about Paris accommodate more than 
7,000. Evacuation and front line hos- 
pitals can care for all the thousands the 
god of war may throw in to them. 
Dispensaries, diet kitchens and infirma- 
ries run by the Red Cross are located 
all over France. It is part of the Red 
Cross service for humanity. Convales- 
cent houses are located at Biarritz, 
Cannes, Beycheville, Saint-Cloud, Mor- 
gat, Le Croisie, Issoudun and Chateau- 
Thierry. 

But humanitarian as all this is, there 
is another phase of Red Cross work, 
fully as interesting and in a way more 
vital to the future. The man who loses 
a leg or an arm, or even his sight, may 
go about in comparative happiness and 
content. But the man whose lower jaw 
is shot away—whose face is so disfig- 
ured that his fellow beings turn away 
in horror tinged with pity—that is the 
man for whom the Red Cross, aided by 
a noble woman, is doing the best work 
of all. It is literally a case of new 
faces for old. 

Supreme art, mechanical genius and 
$20 supplied by the American people 
and spent by the Red Cross furnish 
the new face. It sounds simple—and it 
is, but its consequences are wonderful 
beyond words—which only those who 
have seen the mutilated before and after 
wearing these masks can understand. 

To begin at the beginning, an Eng- 
lish sculptor, Captain Derwent Wood, 
conceived the idea of replacing non-ex- 
isting tissue and missing parts with 
masks, to résemble the victim of war 
as he appeared before being wounded. 


The work was perfected by Mrs. May- 
nard Ladd, another sculptor, who is de- 
voting all her time in Paris to refacing 
mutiles, as the French call them. 

The method is also simple. When 
the mutile is nursed back to health and 
his wounds are thoroughly healed and 
the tissue and muscle has finished con- 
tracting, he goes to Mrs. Ladd’s studio, 





Masks for mutilated faces, Mrs. Ladd putting 
on the finishing touches 


where she takes a plaster cast of the 
multilated features. Then she takes a 
photograph of her subject as he ap- 
peared before mutilation. From this 
she shapes a mask to fit the mutilated 
face, taken in replica in plaster. 

Then a very thin mask of copper, 
plated with silver is made. If eyebrows 
are missing, they are inserted in the 
mask; if a mustache adorned the origi- 
nal face, a mustache is added. Some- 
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times the cyelids have been destroyed, 
artificial eyes, with openings in them, 
for the pupils of the wearer, are made. 





When lcoking clcse this man’s mask is visible, but 
he can walk in the streets unnoticed. The 
medals are : left “‘medaille militaire,” right 
“croix de guerre ”’ 





THE BANKERS MAGAZINE 


Every conceivable mutilation of the 
face has been successfully handled. 

When the mask is complete, the mu- 
tile goes for a fitting. The mask is held 
in place by “fake eyeglasses,” by a wig 
—in a manner not easily discernible. 
The mask is fitted and then the artist 
comes into action. Mrs. Ladd paints 
the mask the exact color of the mutile’s 
face. The illusion is perfect. The man, 
no longer a mutile, can smo‘se and talk. 
He is a human being again—he no 
longer fears to walk the streets. People 
no longer gaze on him in pity, scarcely 
disguising horror and aversion. The 
transformation is complete—at a cost 
of $20 and the art and devotion of a 
woman. 

The Red Cross has much other work 
to do in the service of humanity. By 
the end of this year it will have spent 
more than $71,000,000 in France and 
$20,000,000 in Italy. To continue this 
work for humanity—this service for all 
peoples in all climes—the Red Cross 
must have the united support of the 
American people. With this end in 
view it will hold the second annual 
Christmas roll call during the week 
of December 16 to 23, when it is hoped 
last year’s record of 22,000,000 adults 
and 8,000,000 children who appended 
their signatures to the nation-wide 
pledge to sustain the flag will be broken. 


A Good Bird Story 


ERE the following sent by any 

less veracious a person than Jo- 

seph G. Brown, president of the Citi- 
zens National Bank and the Raleigh 
Savings Bank and Trust Company, it 
would have to be placed in the same 
category as fish stories. Listen to it! 
One mother bird in Baltimore, in 
building a nest for her young, sought 
some means by which she could impress 
them in the very beginning with the 
necessity for providing for the future. 
After due consideration, she reached 
the same conclusion that wise and fru- 


gal parents have so often reached, that 
they should have a bank account, this 
being the easiest and simplest way to 
impress the lesson of economy. 

This point being determined, it was 
but natural that the faithful mother 
bird should select a safe and conserva- 
tive bank and as, in her various mi- 
grations, she had probably visited the 
city of Raleigh, N. C., it is not to be 
wondered at that she chose the Raleigh 
Savings Bank and Trust Company as 
the one safe bank for her offspring. So 
she procured a check on that bank and 
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deftly wove it into the construction of 
her nest, leaving the name of the bank 
exposed, so that the little bird eyes 
when first opened to the light would see 
before them the name of the Raleigh 
Savings Bank and Trust Company and 
their first thoughts be turned to saving. 

This is not fiction. ‘The singular se- 
quel to the story runs thus: 

Little James Poyner of Baltimore 
is a nephew of Mr. Chas. Root, cashier 
of the Raleigh Savings Bank and Trust 
Company. With his mother James was 
walking in one of the Baltimore parks 
recently when he found a bird’s nest on 
the ground. Boy like, he picked it up 
and almost immediately turned to his 
mother with the nest and said, ‘Look, 
mamma, here’s a check on Uncle 
Charles’ bank.” 


eft 


_ oe. = us i ib os 
Chorus of the National Bank of the Republic, Chicago. 
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Mrs. Poyner of course had him to 
keep the nest, and when they came to 
Raleigh a few days ago he gave it to 
Mr. Root. 

Some have questioned the accuracy 
of this story. Jt is true. The check on 
the Raleigh Savings Bank and Trust 
Company formed a part of the nest of 
a Baltimore bird. 

The singular thing is, not that the 
bird selected the Raleigh Savings Bank 
and Trust Company in building a nest 
for its offspring, but that the nephew 
of the cashier of that bank, living three 
hundred miles away in _ Baltimore, 
should be the one to find it. 

However, nothing should surprise us 


in these strenuous war times. 





A unique feature designed as a part of the new 


get-tozether spirit in the banks of the country 
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G. Y. Clement Resigns as Chief of Staff of the Collins 


Organization 


For many years Mr. G. Y. Clement 

has been considered one of the fore- 
most exponents of advanced bank ad- 
vertising methods. Back in 1909 his 
attention was drawn to the needs of 
specialized knowledge in financial pub- 
licity. With his broad experience in 
the selling of merchandise and adver- 
tising plans, he brought to the prob- 
lems involved much that was at that 
time required to place banking public- 
ity on a higher and more practical 
plane. 

In 1912, after having spent several 
years in Chicago as the executive head 
of the National Clement System, he re- 
signed to accept the proposal made by 
the A. M. Collins Mfg. Co. of Phila- 
delphia to organize a staff of publicity 
experts exclusively devoted to business 
building for financial institutions. 

Within a year hundreds of banks lo- 
cated in every part of the United States 
were using the advanced ideas in adver- 
tising formulated by Mr. Clement. To- 
day they number thousands. 

This is another illustration that the 
most profitable advertising to use in 
order to build permanent bank busi- 
ness is the kind that is constructed not 
with novelty as its main basis but 
knowledge of fundamentals in adver- 
tising. 

During his incumbency as Chief-of- 
Staff of the Collins Organization Mr. 
Clement has developed many friend- 





G. Y. CLEMENT 


ships in the banking world, and as he 
diverts his exceptional ability into more 
intensive attention to a few of the larger 
banks exclusively he takes with him the 
best wishes of a host of admirers and 
friends. 


American Red Cross is a Generous Banker 


ONEY was loaned by a field direc- 

tor of the American Red Cross to 
a young officer to purchase his needed 
equipment, as it was utterly impossible 
for him to get his commission until he 
had supplied himself with his uniform. 
He left the camp then, but the field di- 
rector later received the following let- 
ter from him: 


“Enclosed find the amount of fifty 
dollars which I borrowed from you on 
September twenty-fourth; at the time I 
bought the order I forgot to put on any 
interest so will put in a one dollar bill. 
If you charge any more, write me and 
I will gladly send it. 

“T can never express my appreciation 
to you and the Red Cross, but if there 
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is anything I can ever do, I would sure 
like to know it, for your favor to me 
has been great and at a time when I 
was in need. I never hated to do any- 
thing more than I did to ask you, but 
could not do otherwise. Will tell vou 
this: will never be caught in such a fix 
any more.” 

This heartfelt expression of appreci- 
ation met its response in the heart of 
the field director, who replied as fol- 


lows: 

“Your post office money order for 
fifty dollars in payment of this 
loan has been received, as well as 


the dollar which you speak of as inter- 
est. As an agency of the American peo- 
ple in the winning of the war, it is the 
desire of the Red Cross to help the 
men of the army in every way possible. 
Our help, however, is a pure beneficence 
and we could not think of accepting in- 
terest on any money loaned. 

“IT am_ therefore 
your dollar. If you wish to contribute 
to the Red Cross fund for giving serv- 
ice, you might turn it over to the field 
director of the Red Cross 
Wadsworth, as a donation.” 


returning to you 


at Camp 
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Bank Advertising Exchange 


Those listed herewith are willing to exchange booklets, folders and other advertis- 


ing matter issued by them. 


Subscribers can get on this list free of charge 





Watch for New Names and Other Changes 





A 


Adams, F. R., County National Bank, 
Joliet, Ill. 

American National Bank, Pendleton, Oregon. 

American Savings Bank, Springfield, Oo. 

Ansley, D., c/o Central Trust Co., San Antonio, 
Tex 

Art, Carl W., 
Union Trust Co., 


Will 


manager publicity department, 
Spokane, Wash. 


B 


Bader, A. F., assistant cashier, Old State Na- 
tional Bank, Evansville, Ind. 

Bailey, C. W., cashier, First National Bank of 
Clarksville, Clarksville, Tenn. 

Bankers Magazine, The, New York. 

Bauder, Ray E., manager new business depart- 
ment, National City Bank, Chicago, IIl. 
Baugher, E. M., president, The Home Building 
Association Co., Newark, O. 
Bennett, H. D., assistant cashier, 
tional Bank, Lansing, Mich. 
Bize, L. A., president Citizens Bank and Trust 
Co., Tampa, Fla. 
Bollman, H. C., cashier, First National Bank, 

Collinsville, Okla. 

Branham, D. R., director publicity, Hellman 
Commercial Trust and Savings Bank, Los 
Angeles, Cal. 

Brooks, T. J., vice-president, The Guaranty 
Trust and ‘Savings Bank, Jacksonville, Fla. 

Brown, R. A., assistant cashier, Citizens Na- 
tional Bank, Raleigh, N. C. 

Bunch, F. B., cashier, Merchants and Farmers 
Bank, Statesville, x. & 

Burton, E . vice-president, 
Bank, Leaceen, Pa. 


Capital Na- 


Penn National 


Cc 


Conhaim, Herbert J., publicity manager, 
Dearborn National Bank, Chicago, III. 


Fort 


Cox, Ray, cashier, 
Springfield, Mo. 

Crowson, M. Clarence, cashier, 
Co., High Point, N. C 


American Savings Bank, 


Home Banking 


Culbreth, Eugene E., Commercial National 
Bank, Raleigh, N. C. 
D 

Dayton, T. S., publicity cas Guaranty 
Trust Co., New York 


Deily, H. E., Tradesmen’s National Bank, Phila- 
delphia, Pa. 

Dysart, W. R., assistant cashier, First National 
Bank, Ripon, Wis. 


E 
Eberspacher, J. C., assistant cashier, First Na- 
tional Bank, Shelbyville, Ill. 
Ekirch, A. A., secretary, North Side Savings 
Bank, New York City. 
Ellsworth, F. W., vice-president, Hibernia Bank 
& Trust Co., New Orleans, La. 


Fr 


Finch, E. W., assistant cashier, Birmingham 
Trust and Savings Co., Birmingham, Ala. 


G 
Groves, J. W., advertising manager, Minnesota 
Loan and Trust Co., Minneapolis, Minn. 


Hall, J. Comly, Farmers and Mechanics Trust 
Co., West Chester, Pa. 
Hamsher, C. Fp cashier, 


First National Bank, 
Los Gatos, Cal. 


Haskell, E. G., Barnett National Bank, Jack- 
sonville, a. 
Hatton, cashier, First National Bank, 


Del Rio, Tex. 








800 


= % E. L., secretary, ginten Trust Co. of 
D. C., Washington, 


Hoagland. Jessamine G., a manager, Na- 


tional City Bank, Chicago, Ill. 

Hoffman, A. C., manager, department of 
publicity, The Security Trust & Savings 
Bank, Li3 Angeles, Cal. 

Hokanson, bh. M., advertising manager, State 
Bank of Chicago, Chicago, Ill. 

Holdam, J. V., advertising inanager, Chat- 


tanooga Savings Bank, Chattanooga, Tenn, 


Imhoff, Charles H., vice-president, Union Na- 
tional Bank, Newark, J. 
J 
Jarvis, Charles D., publicity manager, Savings 
k of Utica, Utica, N. Y. 

Jessup, Theodore, assistant cashier, Woodlawn 
Trust and Savings Bank, 1204 E. 68rd 
Street, Chicago, Ill. 

Johnson, E. W., Warren National Bank, War- 
ren, Pa. 

K 


Kahr, A. T., vice-president, Commercial Na- 
tional Bank, Shreveport, La. 

Kay, W. R., Jr., manager publicity department, 
Sacramento Bank and Fort Sutter National 
Bank, Sacramento, Cal. 


Keller, C. B., Jr., assistant cashier, Stroudsburg 
National Bank, Stroudsburg, Pa. 

Kittredge, E. H., publicity manager, Old Col- 
ony Trust Co., Boston, Mass. 

L 

Lanier, B. W., 237 East Ashley Street, Jack- 
sonville, Fla. 

Lanng, Edgar R., advertising manager, Hibernia 


Bank and Trust Company, New Orleans, La, 
Logan, John, cashier, Columbus State Bank, 
Columbus, Mont. 
Lovett, W. R., Atlantic National Bank of Jack- 
sonville, Jacksonville, Fla, 


M 


McCorkle, Josephine C., Publicity Manager The 
City National Bank, Evansville, Ind. 

McDowell, J. H., c/o American Trust and Bank- 
ing Co., Chattanooga, Tenn. 

Mann., Ralph H., treasurer, Park Trust Co., 
Worcester, Mass. 

Marvel, Charles S., cashier, The First-Second 
Savings and Trust Co., Akron, b 

Matthews, Dave S., advertising manager, Farm- 
ers and Merchants Bank, Stockton, Cal. 


Matthews, H. B., advertising manager, S. W. 
Straus & Co., 150 Broadway, New York 
ty 
Merrill, Frank, advertising manager, The 
Northwestern National Bank, Minneapolis, 
Minn. 


Meyer, A. J., publicity department, Union Trust 
o., Rochester, tf 


Mills, W. C., New Business Department, Metro- 
politan Trust Co., 60 Wall Street, New York 
City. 

N 
Nye, Frank T., cashier, First Nationai Bank, 
" Northboro, Iowa. 
0 
rton, J. A., cashier, The National Bank of 
— Branch, Smithtown’ Branch, 


Smithtown 
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P 


Pierce, Matthew G., publicity manager, 
Trust and Savings Bank, Chicago, IIl1. 

Poole, John, president, Federal National Bank, 
Washington, m % 

Potts, W. W., secretary and treasurer, The Fed- 
eral Title and Trust Co., Beaver Falls, Pa. 


R 


American Oriental Banking Cor- 
China. 
Home 


Harris 


Raven, F. J., 
poration, Shanghai, 

Powell, M., cashier, 
aaeien ms Ss 

Ruebel, D. A., publicity 
Union Bank, St. Louis, Mo. 

Ruff, William J.. cashier, Luzerne County Na- 
tional Bank, Wilkes-Barre, Pa. 


Savings Bank, 


manager, St. Louis 


8 


Schlenker, Almot, cashier, First National Bank, 
Brenham, Tex 

Scott, Walker, vice- -president, Virginia Trust Co., 
Richmond, Va. 

Shepherd, George W., 
Co,., Boston, Mass. 

Shoven, A. M., cashier, Kankakee County Trust 
and Savings Bank, Kankakee, X 

Smith, A. C., vice-president, City National] 
Bank, Clinton, Iowa. 

Smith, Allen T., manager Special Service De. 


c/o International Trust 


i. Industrial Savings Bank, Flint, 

ch. 

Staker, F. M., manager, safe deposit depart- 
ment, Commerce Trust Co., Kansas City, 


Starr, E. L., publicity manager, Wachovia Bank 
and Trust Co., inston-Salem, 

Stein, Rudolph, assistant cashier, John Nemeth 
State Bank, New York City. 

Stewart, F. E., 1505 Jefferson St., Toledo, O. 

Stoner, T. H., cashier, The Peoples Nationa) 
Bank, Waynesboro, Pa. 

Stover, J. C., secretary-treasurer, Indiara Sav- 
ings and Loan Association, South Bend, Ind 


T 


Taylor, C. E., Jr., president, Wilmington Sav- 
ings and Trust Co., Wilmington, N. C 


Vv 
Van Blarcom, Wessels, assistant cashier, Second 
National Bank, Paterson, N. J. 
Van Name, Miss M. L, 5615 Stephen Girard 
Building, Philadelphia, Pa. 


w 
Wadden, John W., president Lake County 
Bank, Madison, S. D. 
Wilkes, W. H., assistant to the president, Na- 
tional Bank of Commerce, St. Louis, Mo. 


Williams, F. H., treasurer, Albany City Savings 
Institution, “Albany, N. » A 


Williams, J. E., assistant cashier, Third Na- 
tional Bank, Scranton, Pa. 
Z 
Zimmerman, Frank A., treasurer, Chambers- 
burg Trust Co., Chambersburg, Pa. 


E., cashier, Oak Park Trust 
Bank, Oak Park, III. 


Zimmerman, Paul 
and Savings 





Keep us in touch with your publicity work. Each month 


current advertising is reviewed and commented upon, ads 


are reproduced and criticised in BANKING PUBLICITY 
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UNION COMMERCE 
National Bank 


OF CLEVELAND 


Capital 
$4,000,000 


Surplus and Profits 
$3,308,246 


Total Resources 
$72,775,103 


These items indicate the financial strength of this bank and 


its ability to meet the requirements of large business transactions. 


In the departments of the bank and its official organization 


are supplied all the essentials of complete banking service. 


Letters of credit and acceptances offer to our customers excel- 


lent facilities for foreign as well as domestic trade. 


** Expeditious Service now— 
Long Experience taught Us How ’’ 


WARREN S. HAYDEN, Chairman of the Board 


GEORGE A. COULTON, : President HARRY E. HILLS, - Asst. Cashier 


GEORGE 8S. RUSSELL, Vice-President CARL R. LEE, - - Asst. Cashier 
WILLIAM E. WARD, - Vice-President FRANK A. WHITE, - Asst. Cashier 
ELMER E. CRESWELL, Vice-President FRED. W. COOK, - Asst. Cashier 
WILLIAM C. CAINE, - Vice-President GEORGE Q. HALL, - Asst. Cashier 
WALTER C. SAUNDERS, - Cashier EZRA W. BOURNE, . Asst. Cashier 
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ITALIAN DISCOUNT AND TRUST COMPANY 


On November 11 the Italian Discount 
and Trust Company of New York, 
which was organized under the auspices 
of the Guaranty Trust Company of 
New York, began business with a cap- 
ital of $500,000 and a surplus of $250,- 
000. It is located at 399 Broudway, 
at the corner of Walker Street. A gen- 
eral banking and trust company busi- 
ness will be transacted, with special at- 
tention given to Italian export and im- 
port trade. 

The company is incorporated under 
the laws of New York. George P. 
Kennedy, formerly assistant treasurer 
of the Guaranty Trust Company of 
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New York, is president of the bank, 
and G. Biasutti, manager of the Flor- 
ence branch of the Banca Italiano di 
Sconto, is vice-president. Among the 
directors are Alexander J. Hemphill, 
Eugene W. Stetson, Harry Lawton and 
Theodore Rousseau of the Guaranty 
Trust Company; Comm. Angelo Pog- 
liani, managing director of the Banco 
Italiano di Sconto; Emanuel Gorli, 
Judge John J. Freschi, Mr. Kennedy 
and Mr. Biasutti. 

The Banca Italiani di Sconto, with 
which the Italian Discount and Trust 
Company is affiliated, is among the 
leading banks of Italy, having seventy 
branches in that country. Guglielmo 
Marconi, inventor of wireless teleg- 
raphy, is chairman of its board of di- 
rectors. 


NEW DIRECTOR OF METROPOLITAN 


TRUST COMPANY 


Cornelius A. Pugsley, President of 
the Westchester County National Bank 
of Peekskill, N. Y., has been elected a 
director of the Metropolitan Trust 
Company, New York. As a repre- 
sentative from the Westchester County 
District he took a prominent part in 
Congress in enacting financial legisla- 
tion. In 1912 Mr. Pugsley served as 
President of the New York State Bank- 
ers Association and presided at the 
celebration of 100 years of peace, which 
was commemorated at the memorable 
banquet held at Ottawa, Canada. 


RESERVE BANK DIRECTORS 


The member banks of the Federal 
Reserve Bank of New York have made 
the following nominations: To repre- 
sent the stockholding banks of Group 3 
as Class A directors the nominees are 
William S. Gavitt, president Gavitt 
National Bank, Lyons, N. Y.; Robert 
J. Gross, president Merchants National 
Bank, Dunkirk, N. Y.; and Charles 
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A Bank’s 
Greatest Asset 
cannot be expressed in figures, but lies in its history 
of service and sound business principles. 


On its enviable record through ninety-five 
unfailing usefulness, this bank solicits your account— 
offering the same conservative yet liberal treatment 
that has always marked its policy. 
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Chemiral National Bank 
of New York 


(Founded 1824) 
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Smith, president Citizens National 
Bank, Oneonta, N. Y. 

Candidates for Class B directors, to 
represent commerce, agriculture and in- 
dustry, are George Alfred Cluett, vice- 
president Cluett, Peabody & Co., Troy, 
N. Y.; Manton B. Metcalf of Metcalf 
Bros. & Co., of 45 East Seventh Street, 
New York, and Leslie R. Palmer, 
an attorney of Croton-on-Hudson, N. 
Y., and president of several New York 
estate corporations. 


FOREIGN TRADE SERVICE IN CHARGE OF 
ALLEN WALKER 


The Guaranty Trust Company of 
New York has secured the services of 
Allen Walker as manager of its foreign 
trade service. Mr. Walker has been 
the New York manager of the United 
States Chamber of Commerce since its 
organization in 1913. Prior to joining 
the United States Chamber of Com- 
merce he studied commercial organiza- 
tion work in Europe and he has traveled 
extensively and made close studies of 


market conditions in other parts of the 
world. He has been responsible for 
the organization of many industrial and 
commercial groups which have been 
brought into contact with various gov- 
ernmental departments through war 
service committees. He has had charge 
of the administration of the agreement 
between the United States and Argen- 
tina which the international high com- 
mission established for the settlement of 
commercial disputes by arbitration, and 
has acted as arbiter in many cases of 
disagreement, due to transportation and 
embargo difficulties arising out of the 
war, between domestic and foreign busi- 
ness houses. 


LUTHER L. KOUNTZE TAKES UP RED 
CROSS WORK 


The youngest of the four Kountze 
Brothers, Luther L Kountze, has sev- 
ered active connection with the First 
National Bank of Omaha, in order that 
he may devote more of his time with 
Red Cross work. His wife is head of 
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the Red Cross canteen service, with 
over 200 members at Omaha posts and 
railway stations. Their son, Harkness 
Kountze, is training for Red Cross am- 
bulance driving. Mr. Kountze still re- 
tains his interests in the bank, and also 
the positions as vice-president and di- 
rector. 


BANK OF MONTREAL BRANCH IN PARIS 


After the war expansion made it nec- 
essary for the Bank of Montreal, with 
New York offices at 64 Wall Street, to 
open a branch office in Paris. The 
movement was made, it is reported, to 
give special service to Canadian and 
British soldiers who will spend some 
time in France and Germany after the 
articles of peace have been definitely 
signed, in the work of policing the oc- 
cupied territories during the reconstruc- 
tion period. The president of the Bank 
of Montreal, Sir Vincent Meredith, 
Bart., caused the decision to be made 
to establish the branch, and it was 
acted upon unanimously by the board 
of directors. At the same time it was 
decided to place the stock of the bank 
on a straight twelve per cent. basis with- 
out bonus, instead of the old method of 
ten per cent. paid quarterly, with the 
bonus two per cent. semi-annuaily. 
While the dividends to all intents and 
purposes will remain the same, the pay- 
ments are to be placed on a straight 
percentage basis. 


MR. MARSLAND WORTHILY PROMOTED 


Horace A. Marsland, who has been 
identified with the advertising and 
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INTEREST ALLOWED ON DEPOSITS. 


publicity department of the Irving Na- 
tional Bank of New York for several 
years, has been promoted to the posi- 





HORACE A. MARSLAND 
Recently appointed Assistant Cashier Irving National 
Bank, New York 


tion of assistant cashier. Mr. Mars- 
land was born in Brooklyn in 1883, 
and began his banking experience in 
1900 in the service of the New York 
National Exchange Bank, whose inter- 
ests are now represented by the Irving 
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Cc. C. THOMPSON, Vice-President 
B. L. GILL, Vice-President 
W. K. CLEVERLEY, Vice-President 
L. N. DeVAUSNEY, Vice-President 
H. W. DONOVAN, Cashier 


SAMUEL G. BAYNE 
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National. In his work in the advertis- 
ing department of the Irving Mr. Mars- 
land made many friends, all of whom 
join in congratulating him upon his ad- 
vancement. 


MAJOR COMLY BACK TO CITIZENS 
NATIONAL 


The Citizens National Bank has re- 
stored Major Garrard Comly to his old 
position of vice-president, he having 
resigned his office in the army. Major 
Comly was a member of the General 
Staff and returned from France in No- 
vember. 


GOING FARTHER INTO SOUTH .«MERICA 


Three additional branches will be 
opened in South America by the Na- 
tional City Bank. Two of these branches 
will be in Argentina. One will be at 
Rosario, the important city of Argen- 
tina situated on the River Parma north 
of Buenos Aires, and second in import- 
ance only to Buenos Aires as a port of 


Surplus and Profits (Earned) . 


Ss. G. BAYNE, President 


DIRECTORS 

HENRY C. FOLGER 

BENNETT L. GILL 

EDW. H. R. GREEN 

PETER McDONNELL 

The success of this bank is founded upon a policy of painstaking, 
efficient and courteous service to all 
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60,453,000 


O. M. JEFFERDS, Asst. Cashier 
Cc. C, FISHER, Asst. Cashier 
J. D. SMITH, Asst. Cashier 
B. I. DADSON, Asst. Cashier 
J. E. ORR, Asst. Cashier 


JOSEPH SEEP 
CHARLES C. THOMPSON 
DAVID H. E. JONES 


the country. Rosario is an important 
live center of distribution of merchan- 
dise. Its exports in 1913 (the latest 
normal year of commerce) amounted to 
a total of nearly $90,000,000, compared 
with $170,000,000 exported through 
Buenos Aires. Rosario exports heavily of 


Argentine grain, shipping 2,318,433 tons 


of wheat, corn and linseed in 1913, com- 
pared with 2,839,433 tons for Buenos 
Aires. It imported $37,000,000 worth 
of general merchandise in 1913, as com- 
pared with something over $300,000,- 
000 that came through Buenos Aires. 
The other branch to be established in 
Argentina will be technically a sub- 
branch of the Buenos Aires branch, but 
will be completely equipped for full 
banking service. It is located in the 
Once section of the city of Buenos 
Aires. This is the heavy wholesale 
merchandising and manufacturing sec- 
tion of the city, which has 1,600,000 in- 
habitants, as distinguished from the 
financial district where the head bank- 
ing house for Buenos Aires (the pioncer 
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of foreign branches of national banks 
of the United States) is situated. For 
many months it has been felt that a 
banking house in the Once section of 
the metropolis of the Southern Hem- 
isphere would be a means of additional] 
service to the business interests of the 
city, and a means of handling the trans- 
actions involved in the heavier move- 
ment of commodities with better results. 

The third banking house to be opened 
at once will be at Santiago, Chile, where 
there has been an office for several 
months through which business was done 
by the Valparaiso banking house. A 
complete bank has been found neces- 
sary because of the growth of the busi- 
ness. 

In regard to the Buenos Aires branch, 
it may be of interest to state that after 
its establishment, in November, 1914, 
in the Bolsa (Bourse) Building, it was 
compelled to seek larger quarters in 
1914 at 84 San Martin, where its pres- 
ent banking house is. The deposits of 
this banking house, as recently cabled, 
were equivalent to $33,000,000. 


NATIONAL BANK OF COMMERCE APPOINTS 
NEW OFFICERS 


The appointment of two new assist- 
ant cashiers is announced by the Na- 
tional Bank of Commerce in New York. 
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President 
RICHARD H, HIGGINS 
Vice-President 
BERT L. HASKINS 
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C. STANLEY MITCHELL 


Vice-President 


Vice-President 
GEORGE R. BAKER 

Vice-President 
JOHN B. FORSYTH 

Vice-President 
WALTER B. BOICE 

Asst. Cashier 
VINTON M. NORRIS 
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One appointment comes as a promotion 
for Don L. Moore, manager of the 
bond department of the bank, while the 
other, that of E. W. McDonald, repre- 
sents the addition of a man of special 
experience in the steel trade to the 
bank’s forces. 

Mr. Moore is a specialist in bonds. 
He joined the National Bank of Com- 
merce in July of this year. Previous 
to that he was a member of the bond 
house of Kelley & Moore. 

Mr. McDonald was assistant to the 
president of the Truscon Steel Com- 
pany, Youngstown, Ohio. He _ has 
served with that company in various 
responsible capacities since 1906. 


IT IS NOW “CAPTAIN MEADE” 


James F. Meade, cashier of the Na- 
tional City Bank of Kansas City, has 
entered the quartermaster’s department 
at Washington with the commission of 
captain. 


GEORGE F. BAKER, JR., A PRIVATE 


George F. Baker, Jr., vice-president 
of the First National Bank of New 
York, recently enlisted as a private in 
the army. To commemorate the pa- 
triotic event he gave a farewell dinner 
to a number of friends at the Savoy, 
which was followed by a theatre party. 
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$7,500,000 
$78,000,000 








The genuine patriotism of such a course 
as Mr. Baker has adopted is easy to 
see, in the light of his high standing 
in the banking and business world. 


MR. BRADLEY GOES TO WEST VIRGINIA 


The manager of the bond depart- 
ment of the Guaranty Trust Company 
of New York, William C. Bradley, has 
resigned that position to accept an ap- 
pointment as director and treasurer of 
the Rollin Chemical Company, Inc., 
of Charleston, West Virginia. 


MR. WILSON OF DETROIT COMES TO THE 
IRVING 


The announcement is made that the 
board of directors of the Irving Na- 
tional Bank of New York have ap- 
pointed William R. Wilson of Detroit, 
Michigan, as a vice-president from De- 
cember 1, 1918. Mr. Wilson has for 
the last five years been associated with 
Dodge Brothers of Detroit, in the or- 
ganization and expansion of their un- 


usual institution. His experience in 
this association, together with a broad 
previous experience in other industries, 
qualifies him as a valuable addition to 
the official staff of the Irving National 
Bank, which is strictly a commercial 
institution. 


J. A. GRISWOLD PROMOTED 


J. A. Griswold, manager of the 
Madison Avenue Office of the Guaranty 
Trust Company of New York, was ap- 
pointed an assistant secretary of the 
company at a meeting of the executive 
committee held October 14. 


“TRUST COMPANIES OF THE UNITED 
STATES 


“Trust Companies of the United 
States” is the title of a book issued an- 
nually by the United States Mortgage 
and Trust Company, the sixteenth num- 
ber (1918) of which is just out and is 
being distributed. It is made up of in- 
formation and statistics concerning the 
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trust companies of the United States, 
which are quite illuminating. The fig- 
ures show total resources of trust com- 
panies of the United States to be $9,- 
380,886,000, a gain of $422,374,000 
over last year. The book contains the 
statements of over 2,100 trust com- 
panies, and in addition lists of officers 
and directors, stock quotations, divi- 
dend rates, ete. 


NATIONAL CITY COMPANY SALES MAN- 
AGERS MEET 
District sales managers of the Na- 


tional City Company of New York in 
charge of the thirty-one correspondent 
offices of the company, met recently at 
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At the close of the convention an- 
nouncement was made that A. A. Cus- 
tard of Philadelphia, B. H. White of 
Boston and E. E. Allen of Washing- 
ton, formerly district sales managers, 
had been promoted to be assistant 
vice-presidents. ~. the same time an- 
nouncement ec’ r' opening of two dis- 
trict sales ofl« at Indianapolis. Indi- 
ana, and Harttord, Connecticut, was 
made. Burton Haines heads the new 
office at Indianapolis, and K. G. Herold 
the one at Hartford. The principal ad- 
dresses at the dinner were delivered by 
Frank A. Vanderlip, president of the 
National City Bank of New York; 
Charles A. Stone, president of the In- 
ternational Corporation, and H. C. 
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District Sales Managers of the National City Company of New York 


the home office, 55 Wall Street, in an- 
nual fall convention. Representatives 
were present from New Orleans and 
San Francisco. Three busy days were 
spent discussing investment problems 
raised by the war and in making plans 
for the further extension of the com- 
pany’s already widespread activities. 
The visiting delegates were housed at 
the Hotel Biltmore, where a dinner was 
given as a concluding function of the 
convention. Plans were disclosed for 
extending the business of the National 
City Company into foreign fields. Ar- 
rangements have already been perfect- 
ed to open an office in Japan, and the 
restoration of peace will be followed by 
the establishment of several new offices 
in Europe. 


Schwedtman, vice-president of the Na- 
tional City Bank. 


“WHEN PRICES DROP” 


A sharp drop in prices and wages, 
without a business crisis resulting, is 
predicted in an article, “When Prices 
Drop.” published by the National Bank 
of Commerce in New York, and writ- 
ten by B. M. Anderson, Jr., nationally 
known as an economist and writer on 
commercial subjects. The article also 
discusses the necessary re-adjustments 
in American commercial policies to en- 
able this country to play its full part 
in the era of reconstruction following 
peace. In the foreword James S. Alex- 
ander, president of the National Bank 
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American Foreign Banking Corporation 
56 WALL STREET, NEW YORK 


Capital, $3,200,000 Surplus, $1,152,000 


Organized pursuant to the Federal Reserve Act authorizing national banks 
to own stock in a bank engaged in international banking and 
operating under the control of the Federal Reserve Board. 


ARCHIBALD KAINS, President 
HAYDEN B. HARRIS, Vice-Pres. A. G. FLETCHER, Asst. to Pres. 
T. FRED ASPDEN, Vice -Pres. C. A. MACKENZIE, Secy.-Treas. 


BOARD OF DIRECTORS 


ALBERT H. WIGGIN, Chairman 
Chairman, Board of Directors, Chase National Bank, New York 

T. FRED ASPDEN, Vice-President. HARRISON NESBIT, President, Bank of 

GERHARD M. DAHL, Vice-President, Chase Pittsburgh, N. A., Pittsburgh, Pa. 
National Bank, New York. GEORGE H. PRINCE, Chairman Board of 
Directors, Merchants National Bank, St. 
Paul, Minn. 

HARRY T. RAMSDELL, President, Manu- 
facturers & Traders National Bank, 
Buffalo, N. Y. 

ALFRED L. RIPLEY, President, Merchants 
National Bank, Boston, Mass. 

LEVI L. RUE, President, Philadelphia Na- 
tional Bank, Philadelphia, Pa. 

JOHN SHERWIN, President, First National 
Bank, Cleveland, Ohio. 

JOHN W. STALEY, Vice-President, The 
People’s State Bank, Detroit, Mich. 

EUGENE V. R. THAYER, President, Chase 
National Bank, New York. 

FRED VOGEL, JR., President, First Na- 
tional Bank, Milwaukee, Wis. 

HENRY B. WILCOX, Vice-President, 


NORMAN H. DAVIS, President, Trust Com- 
pany of Cuba, Havana, 

Cc. H. EASSON, General Manager, Standard 
Bank of Canada, Toronto. 

CHARLES L. FARRELL, President, National 
Newark & Essex Banking Co., Newark, 
x. & 

ERNEST A. HAMILL, President, Corn Ex- 
change National Bank, Chicago, Ill. 

HAYDEN B. HARRIS, Vice-President. 

CHARLES A, HINSCH, President, Fifth- 
Third National Bank, Cincinnati, Ohio. 

W. R. IRBY, President, Canal Bank & Trust 
Co., New Orleans, La. 

Cc. T. JAFFRAY, President, First and Se- 
curity Nationa] Bank, Minneapolis, Minn. 

ARCHIBALD KAINS, President. 


JOHN G. LONSDALE, President, National Merchants-Mechanics First Nationa] Bank, 
Bank of Commerce, St. Louis, Mo, Baltimore, Md. 


Every description of international banking business transacted. 
Acceptances given against shipments of merchandise. 
Bills of exchange negotiated and _ collected. 
Correspondents in all parts of the World. 

Drafts and letters of credit issued. 

Imports and exports financed. 

Interest allowed on balances. 


BRANCHES 


Panama City, Republic of Panama 
Port au Prince, Haiti Cristobal, Canal Zone 
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WEST SIDE BRANCH 
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‘ $2,500,000.00 
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of Commerce in New York, calls for 
public planning to meet present prob- 
lems of commerce. 


JOINS MERCAN- 
AMERICAS 


CENTRAL 
TILE 


UNION TRUST 
BANK OF THE 


The Central Union Trust Company 
of New York has joined the group of 
banks and bankers which owns the 
Mercantile Bank of the Americas. This 
group now includes Brown Brothers & 
Company, J. & W. Seligman & Com- 
pany, the Guaranty Trust Company of 
New York, the National Shawmut Bank 
of Boston, the Anglo and London-Paris 
National Bank of San Francisco, and 
the Hibernian Bank and Trust Com- 
pany of New Orleans. At a recent 
meeting, Mr. James N. Wallace, presi- 
dent of the Central Union Trust Com- 
pany of New York, was elected a mem- 
ber of the board of directors of the 
Mercantile Bank of the Americas. The 
capital and surplus of the bank has 
been increased to $4,900,000. 
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BANK OF NOVA SCOTIA NEW YORK AGENCY 


The street address of the New York 
agency of the Bank of Nova Scotia is 
52 Wall Street. The bank has had an 
agency here a good many years, under 
the management of H. F. Patterson, 


agent, and F. W. Murray, assistant 
agent. The London correspondents of 


the bank have been changed to the 
London Joint City and Midland Bank, 
Limited. 


COMPUTING LIBERTY BOND COUPONS 


A rather useful device for computing 
total amounts of Liberty Bond coupons, 
to aid those who handle them in large 
quantities, has been arranged and is- 
sued by the National Bank of Com- 
merce in New York in the form of a 
set of tables, which shows the totals 
almost at a glance. It is called the 
“Liberty Bond Coupon Multiplier,” and 
is applicable to coupons from all Lib- 
erty Bond denominations and _ issues, 
both original and converted, including 











the Fourth Loan. The basis of com- 
putation is the cash value which cou- 
pons from Liberty Bonds bear on their 
face, ranging from 74 cents through 
various odd amounts up to $212.50 per 
coupon. There are, in all, Liberty 
Bond coupons of thirty-three different 
cash values. Multiples of cash values 
are indicated in the tables in amounts 
from one to 100. These multiple 
amounts are set down in vertical col- 
umns with the coupon value indicated 
at the top. 

Thus, for seventy-four cent coupons, 
the total for two coupons is indicated 
to be $1.48; for three, $2.22; for four, 
$2.96, and so on. The columns, for 
convenience, are arranged in groups of 
four, with index columns for each group 
indicating the multiples in red. The ta- 
bles are expected to be particularly use- 
ful to banks, trustees and others called 
upon to exchange Liberty Bond cou- 
pons and cash. 


MORE PROMOTIONS AT THE GUARANTY 
TRUST 


At a recent meeting of the executive 
committee of the Guaranty Trust Com- 
pany, New York, the folowing appoint- 
ments were made: Rowland B. Ran- 
dolph, trust officer; St. George Brooke 
Tucker, assistant treasurer; Austin L. 
Babcock and Albert Hopkins, assistant 
secretaries. 

Mr. Randolph entered the employ of 
the company fourteen years ago as a 
messenger, and worked his way through 
the various grades of promotion until 
March, 1916, when he was made chief 
clerk. The following August he be- 
came an assistant secretary, and sev- 
eral months later entered the foreign 
department, where he reorganized the 
clerical staff. In January, 1918, he 
became the associate of Mr. Ellsworth 
in the new business department, and 
since Mr. Ellsworth’s resignation has 
been the administrative officer in 
charge. 

Mr. Tucker is well known throughout 
the South. He was born in Dallas, 
Tex., in 1875. He began his business 
career in the fire insurance business, 
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SAMUEL P. COLT, Chairman of the Board of Directors 
H. MARTIN BROWN, President 


Vice-President 
Vice-President 
Vice-President 
Vice-President 

Treasurer 


JOSHUA M. AL DEMAN 
JAMES M. SCOTT .- - 
SAMUEL M. NICHOLSON 
FLORRIMON M. HOWE 
WARD E. SMITH 


in which he was successful. In 1904 
he entered the employ of the New York 
Trust Company, where he remained 
seven years, when he became a bond 
salesman. In 1914 he was appointed 
secretary to the board of assessors by 
the late Mayor Mitchel, and two years 
later was made commissioner of the 
board. He entered the new business 
department of the Guaranty Trust 
Company in December, 1917, and for 
a time was head of the city division. 
Mr. Babcock was born in Oneida 
County, New York, in 1881, and grad- 
uated from the Colgate University in 
1903. He was engaged in the bond 
business and real estate business until 
January, 1918, when he entered the 
new business department of the Guar- 
anty Trust Company. Since last July 
he was in charge of the city division 
of the new business department. He 
will now be the administrative officer 
in charge of the entire department. 
Mr. Hopkins was born in Westfield, 
Mass., in 1878, and was graduated in 
1900 from Williams College, of which 
his father, the Rev. Henry Hopkins, 
was president from 1901 to 1909. Be- 
fore entering the new business depart- 
ment of the Guaranty Trust Company, 
in September, 1917, he was with R. L. 
Day & Co., H. L. Horton & Co., and 
the Industrial Finance Corporation, for 
which latter concern he organized 
Morris plan banks in various parts of 
the country. When the service check 
was devised for the benefit of members 
of the American Expeditionary Force, 
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HENRY C. JACKSON 


Secretary 
Trust Officer 
- Assistant Treasurer 
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Mr. Hopkins organized agencies for the 
Guaranty Trust Company at various 
embarkation camps. He has been for 
some time in the overseas service di- 
vision of the company. 

The Guaranty Trust also has ap- 
pointed Clinton T. Miller assistant 
comptroller and Willis C. Bright au- 
ditor. Mr. Miller was born in New, 
York City in 1885. After leaving 
school he entered the employ of Haw- 
ser & Ludlow, grain brokers, as office 
boy and junior bookkeeper, remaining 
there until 1901, when he entered the 
service of the Mutual Reserve Life In- 
surance Company, and remained tliere 
in various capacities for five years. In 
1906 he entered the employ of the 
American Real Estate Company as 
bookkeeper and served successively as 
assistant manager in charge of rental 
and sales department accounts, assist- 
ant auditor, auditor, and assistant 
treasurer. He became connected with 
the Guaranty Trust Company _ this 
year. 

Mr. Bright was born in Tennessee in 
1883. After graduating from the Uni- 
versity of Chattanooga in 1904, he took 
special courses in law and general 
sciences. He then entered the financial 
department of the Volunteer State Lite 
Insurance Company, becoming assist- 
ant comptroller and comptroller and a 
member of the finance and executive 
committees. At the time of his joining 
the Guaranty Trust Company, in Oc- 
tober, 1917, he declined an offer of the 
vice-presidency of an insurance com- 
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Home-Study Courses 
For Bank Employees 


In speaking of the need for specialized business training as offered by LaSalle 
Extension University, the head of the Continental and Commercial National Bank 
of Chicago recently wrote the president of the university as follows: 


“*When a man stops learning he stops 
growing.’ You have often quoted this 
saying of mine, and there is no more 
significant message that I can offer 
today. 

“When a man stops learning, then you 
have that man’s exact measure. You 
also have the exact measure of the busi- 
ness problem he can handle, for no man 
can put into any transaction anything 


that he does not possess. There must 
be ‘mn his knowledge something that 
covers every element of his problem, 


otherwise all elements will not be solved, 
\s a man enlarges his knowledge of 
business he increases his capacity to deal 
with its problems. 

“The value of the 


service of LaSalle 


LaSalle training can be carried on by mail 
during your spare hours and without inter- 
ference with your present duties. 
Membership also includes free use of the 
LaSalle Business Consulting Service, which 
places our entire staff at your command 
whenever you may need help or counsel on 
some special business problem, A small 
initial payment makes our complete service 
available to you. 

The LaSalle organization consists of nearly 
800 people, including 300 business specialists, 
banking authorities, professional men, text 
writers, special lecture writers, instructors, 
and assistants. More than 20,000 members 


Extension University in this connection 
rests upon two very simple truths. In 
dealing with the actual work of enlarg- 
ing the equipment of business men you 
learn in the only practicable way exactly 
what their needs are. Then by turning 
over to the ablest specialists the task 
of meeting the needs thus developed, 
you are able to bring to your clientele in 
organized form the best that expericace 
and intensive study have to offer. 

“It is a most important service to our 
business structure as a whole, and to 
the men who really desire to fit them- 
selves for important parts therein.” 
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enroll annually. One hundred forty-five 
thousand men and women in active business, 
including many corporation officials, bankers 
and professional men, are reaping the bene- 
fits of LaSalle training and consulting 
service. 
MAIL THE COUPON 

Simply mark with an “X” in the coupon 
below the training course and service in 
which you are interested. We will send our 
valuable inspirational booklet, ‘“‘Ten Years’ 
Promotion in One,” together with special 
catalog and full particulars, all without cost 
to you. 


——-—-—LaSALLE EXTENSION UNIVERSITY —— — — 


Dept. 12312-D. 


Send me free copy of book, ‘Ten Years’ Promotion In One,” 


“The World’s Greatest Extension University ” 


Chicago, Illinois 


also catalog and partic- 


ulars regarding the training course and service in department marked with X. 


e™ Banking and Finance: 
4 Training for executive po- 


nancial Institutions, Tell- 
ers, Cashiers, Trust Offi- 
cers, Financial Managers, 
etc, 


[] 


Training 
Foreign 
r— Business Administration: with 
—— Training for Official, Man- 


tive positions in Business. id Training 
'“" Business Letter-Writing: Auditors, 
—— (New Course) Training Certified 
for positions as House ants, 
Correspondents, Supervis- ete, 
rs of Correspondence, P™ Law: 
Mai! Sales Directors, Cor- “ Training 
respondence Critics, Let- 


er Executives; and in the positions 


handling of all special ly-trained 
orrespondence (credits, of LL.B. 
NOMS. scccsece seeeccessee ve Address....... 


collections, sales, adjust- 

ments, etc.) 

sitions in Banks and Fi- pert letter-writing ability 

is required. 

Commercial Spanish: 

for positions as 
Correspondent 

Spanish-Speaking 

Countries. 

agerial, Sales and Execu- e™ Higher Accountancy: 

for positions as 


Public Account- 
Cost 


conferred, 


oases occcccoe Present 


r™" Expert Bookkeeping: 
Training for position of 
Head Bookkeeper. 

r= Interstate Commerce and 

uJ Railway Traffic: 
Training for positions as 
Railroad and _ Industrial 
Traffic Managers, Traffic 
Experts, etc. 

r™" Business English: 

I Training in the use of 
correct English as applied 
to the writing of business 
literature, advertisements 
and business letters. 

r™" Effective Public Speaking: 

—I Training in the art of 


in which ex- 


Comptrollers. 


Accountants, 


admission to 


dar and executive-business forceful, effective speech 
requiring legal- — Ministers, Salesmen, 
men, Degree Fraternal Leaders, Poli- 


ticians, etc 


POR. ssc 2060008 

















Converting Deposits Into Reserve 


is the present day test of your ability to 
turn a losing account into one of profit. 


The best collection system is the one that 
converts out-of-town checks into available 
cash in the shortest time. 


The transit department of this bank re- 





ceives and despatches mail 24 hours each 





day. 


Send for our booklet 


“The Transfer of Reserves 
To Federal Reserve Banks” 


THE 


Philadelphia National Bank 


(ORGANIZED 1803) 


pany. In May last Mr. Bright became 
assistant auditor of the Guaranty Trust 
Company. 

Challen R. Parker, vice-president 
and cashier of the Anglo & London, 
Paris National Bank of San Francisco, 
was elected a vice-president of the 
Guaranty Trust Company of New York 
on October 17, and will have charge 
of the department of banks and bank- 
ers of that company. 

Mr. Parker was born in Oakland, 
Cal., in 1880, and was graduated from 
the University of California, in the 
class of 1902, with the degree of B. S. 
He spent the next two years in Central 
and South America with an import and 
export house, his headquarters being in 
Santiago, Chile. 

On Mr. Parker’s return from South 
America he became the traveling rep- 
resentative in the Republic of Mexico 
of a wholesale grocery house in San 
Francisco. 

In January, 1905, he entered the em- 
ploy of the banking-house of N. W. 
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Halsey & Co., remaining in their San 
Francisco office for three years, and 
during the next two years was in charge 
of their Los Angeles office. 

Mr. Parker entered the employ of 
the Anglo & London, Paris National 
Bank of San Francisco as assistant 
cashier on April 1, 1909, and organ- 
ized the bank’s bond department. He 
was made cashier of the bank in 1915, 


and was elected vice-president and 
cashier in January, 1918. 
SCANDINAVIAN TRUST CO. OF NEW 


YORK MAKES FINE STATEMENT 


For a bank which has been in exist- 
ence less than a year and a half the 
Scandinavian Trust Company makes a 
splendid statement under date of No- 
vember 1. It has deposits of $27,- 
595,288; loans and discounts of $23,- 
804,123, and total resources amounting 
to $34,436,285. Its capital is $1,000,- 
000; surplus, $1,500,000, and _ undi- 
vided profits, $379,278. A creditable 














EQUIPPED FOR SERVICE 


Located in a modern building with every facility for the efficient handling 
of its business, this bank is in a position to offer you prompt and adequate 


service in your Philadelphia banking transactions. 


UNION 
NATIONAL 


| BANK 


feature of the statement is in its show- 
ing of cash and quickly convertible 
assets, which amount to $10,548,941, or 
thirty-nine per cent. of the total 
amount of deposits. 


REPORT OF THE PHILADELPHIA TRUST 
COMPANY 


The forty-ninth annual report of the 
Philadelphia Trust Company for the 





PHILADELPHIA 
Resources over 


$16,000,000 


year ending October 31, 1918, is in- 
teresting because of the scope which it 
covers and also because of the strength 
it manifests. It makes an analysis of 
the different departments of the bank, 
showing for the years 1917 and 1918 
what each department had in the way 
of depositors and total deposits in the 
banking department, total number of 
accounts and total trust funds in the 





Where Scandinavian guests are invited to transact their business when in New York, a thoughtful 
provision made by the Scandinavian Trust Co. 
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Is It Not Sound Policy 


to send your Baltunore business to the bank 
whose half century of experience gives assur- 
ance of efficiency and strength? 

For the handling of collections and all other 
banking business, this institution is admirably 


equipped. 


Large capital, surplus and resources enable 
this bank to offer you complete banking facili- 
ties and services which are real and not 


visionary. 


The National Exchange Bank 


Baltimore, Md. 


Capital & Surplus, $2,500,000 


Resources, $15,235,000 


WALDO NEWCOMER, President 


SUMMERFIELD BALDWIN, Vice-Pres. 
JOSEPH W. LEFFLER, Asst. Cash 


CLINTON G. MORGAN, Cashier 
WILLIAM R. WEBB, Asst. Cash. 








department of individual trust and 
agency accounts, the number of ac- 
counts and face value in the depart- 
ment of corporate trusts, and the num- 
ber of boxes rented in the safe deposit 
vault. The deposits increased from 
$19,928,033 to $25,255,012, the trust 
funds grew from $125,368,908 to 
$144,735,506, and the face value of 
corporate trust accounts increased from 


$133,307,000 to $153,562,000. The 
gross income was $1,502,025 and the 
net income was $565,269. The paid 


capital of the company is $1,000,000, 
and it has a surplus of $4,000,000 and 
an undivided profit account of $1,113,- 


963. Two of the company’s directors, 
Brigadier-General W. W. Atterbury 
and Major J. Franklin McFadden, 
have been absent upon government 


service overseas since the entry of the 
United States into the war. 


RHODE ISLAND HOSPITAL TRUST 


COMPANY 
The semi-annual report of the Rhode 
Island Hospital Trust Co., Providence, 
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as of October 31, 1918, shows total re- 
sources of over $65,000,000. This 
company, which was one of the pioneer 
trust companies of the country, is one 
of the strongest financial institutions in 
New England, its capital, surplus and 
undivided profits exceeding $7,000,000 
and its deposits $53,700,000. 


TRUST COMPANIES IN 
MASSACHUSETTS 


NEW 


Charters have been granted to two 
new trust companies by the Massachu- 
setts Board of Bank Incorporation. 
The companies are known as the Tex- 
tile Trust Company of New Bedford 
and the Fall River Trust Company of 
Fall River. These are the two enter- 
prises that were opposed by existing 
banks in these cities, on the ground 
that there is neither local need nor local 
demand for them, and that the requests 
for charters really come from Edward 
T. McKnight and associates, who al- 
ready have a chain of trust companies 
in several communities of eastern 
Massachusetts. 
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F. A. LEWIS ELECTED PRESIDENT 

The Real Estate Title Insurance and 
Trust Company of Philadelphia has 
elected Francis A. Lewis to the presi- 
dency of that institution, as successor 
to Emil Rosenberger, who has retired. 
Mr. Lewis is a lawyer with a broad 
experience in the handling of estates 
and trusts and real estate. He is a 
director in the Philadelphia Saving 
Fund Society, the Philadelphia Com- 
pany for Guaranteeing Mortgages, and 
the Philadelphia Contributorship. The 
Real Estate Title Insurance and Trust 
Company has capital and surplus to the 
amount of $3,000,000. 


SCRANTON BANK JOINS FEDERAL 
RESERVE 


The American Bank of Commerce of 
Scranton has been admitted as a mem- 
ber of the Federal Reserve Bank of 
Philadelphia. The Scranton bank has 
total resources of $780,000 and is the 
first state bank in Scranton to join tne 
system. There are now twenty-two 
state banks and trust companies mem- 
bers of the Reserve Bank of this dis- 
trict. 

A STRONG CLEVELAND INSTITUTION 

The Union Commerce National Bank 
of Cleveland, which is affiliated with the 
Citizens Savings and Trust Company of 
Cleveland, makes a strong showing in 
its statement of November 1. Its de- 
posits at that date were $49,729,475 
and its total resources amounted to 
$71,068,693. Its capital stock 1s 
$4,000,000 and it has surplus and un- 
divided profits of $3,698,655. The two 
institutions have combined resoure2s 
amounting to $135,906,150. The two 
banks have cash and due from banks, 
$20,318,883, besides United States 
bonds, customers’ liabilities under ac- 
ceptances and other quickly convertible 
assets amounting to more than $34,- 
000,000, which added to the $20,000,- 
000 in cash makes an amount over fifty 
per cent. of the combined deposits of 
the two banks. 
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‘B/L BANK of CHICAGO 





We collect direct Bill 
of Lading items on 
every shipping point in the 
United States and Canada. 
Aspecial department handles 
these items with minimum 
time and cost. : 

We invite correspondence 
with any bank or shipper 
handling a volume of this 
class of items. 


UNION TRUST COMPANY 
CHICAGO 


Strictly a Commercial Bank 
Established 1869 











BANKS PIG CLUBS 


Two Pig Clubs organized in June of 
this year in Ohio were quite successful. 
They were organized by the Berlin 
Heights Banking Company, and were 
located at Berlin Heights and Birming- 
ham. The banks sold pigs to club 
members and took their notes, payable 
when the pig is sold. Records were 
carefully kept of feed and _ pasture 
given, and when results obtained were 
submitted prizes were awarded success- 
ful contestants. 

The nine members of the Berlin 
Heights Club produced in the 148 days 
they fed their pigs 1,72514 pounds of 
pork at an average cost of 6.6 cents per 
pound. The17 members of the Birming- 
ham Club produced in 127 days 2,397, 
pounds of pork at an average cost of 
9.2 cents per pound. Two members 
produced their pork at less than five 
cents per pound. 








Established 
1857 


The 








60 Years of Con- 
servative Banking 


Mechanics-American 
National Bank 


of St. Louis 


Surplus, $2,500,000 


A STRONG BANK WITH THE EQUIPMENT, THE EXPERIENCE AND 
THE STRENGTH TO GIVE THE BEST SERVICE 


Resources, $44,922,000 


ACCOUNTS INVITED 
WALKER HILL, President 


. Vice-President 
. Vice-President 
Vice-President 
Cashier 


FRANK O. HICKS. . 
JACKSON JOHNSON 
EPHRON CATLIN... 
JOSEPH S.CALFEE..... 


Capital, $2,000,000 | 
| 


CHARLES L.ALLEN . . Asst. Cashier 
JAMES R. LEAVELL. . Asst. Cashier 
C. MH. OMASE. ...i:. Asst. Cashier 


RICHARD L. KING . Asst. Cashier 





CONSOLIDATION OF SYRACUSE BANKS 


The directors of the First National 
Bank of Syracuse, New York, and the 
Trust and Deposit Company of Onon- 
daga of that city, have unanimously 
given their approval to a plan under 
which the two institutions are to be 
consolidated and operated under the 
present special charter of the trust and 
deposit company, with membership in 
the Federal Reserve System. 

The enlarged institution will have a 
capital of $2,000,000, surplus and un- 
divided profits of $1,385,657 and re- 
sources of $34,995,912. Stockholders 
of both institutions will be entitled 
under the merger to the same number 
of shares of the new stock they now 
hold. Alfred W. Hudson is president 
of the First National Bank, and Ar- 
thur W. Loasby is president of the 
Trust and Deposit Co. of Onondaga. 


PEOPLES NATIONAL ON WAR FINANCE 


The December letter of the Peoples 
National Bank of Pittsburgh touches 


818 


upon the epoch-making events of No- 
vember in very interesting and phil- 
osophical form. On the question of the 
revision of war finance the letter says: 

“Not the least outgrowth of the events 
of the month was the quick revision of 
our program for war finance. When 
the new Revenue Bill passed the House 
last summer it was predicated on esti- 
mated war requirements for the current 
fiscal year of $24,000,000,000. The 
first act of the Secretary of the Treas- 
ury following the cessation of hostilities 
was a revision of this estimate down- 
ward to $18,000,000,000, which possi- 
bly is still excessive. This was follow- 
ed by a letter addressed to the Chair- 
man of the Senate and Finance Com- 
mittee recommending a revision of rev- 
enue estimates to correspond with the 
new budget requirements. The Bill 
that passed the House carried more 
than $8,100,000,000. The Senate Com- 
mittee had already reduced this total 
to about $6,000.000,000. The effect of 
the has been to throw 


new situation 














“Has He Made Good at Home?” 


Every stranger seeking to es- 
tablish business relations with 
you must show that he has made 
good at home; must prove that 
he has the confidence of those 
people who have known him 
longest and most intimately. 


If this bank, in soliciting your business, comes as 
a stranger, we should be put to the test. Do we 
pass it successfully in pointing out that more than 
one-fourth of all the banks in our Federal Reserve 
District carry accounts with us? 


The National Bank of Commerce 


IN ST. LOUIS 
Resources, over $85,000,000.00 











consideration of the Bill into the short 
session of Congress beginning to-day. 
and which will cease to exist March + 
next.” 

HEADS NEW BUSINESS DEPARTMENT 


The St. Joseph Valley Bank of Elk- 
hart, Ind., has established a new busi- 
ness department and installed H. B. 
Grimm as its manager. Mr. Grimm’s 
ability was vouched for by six years’ 
experience behind the counter and an 
association with Francis R. Morrison, 
of Cleveland, as financial advertising 
specialist. Aside from this work he 
traveled through practically every State 
in the Union assisting in the develop- 
ment of the new business plans of banks 
of various kinds and sizes, thus adding 
to his knowledge of the work of up- 
building financial institutions. Mr. 
Grimm is an enthusiastic member of 
the A. I. B. and the Financial Adver- 
tisers Association, and delivered a 
strong address at the recent meeting 





of the latter organization at San Fran- H. B. GRIMM 
‘ . Manager New Business Department, St. Joseph 
cisco, Valley Bank, Elkhart, Ind. 
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FLORIDA NATIONAL BANK PROMOTIONS 


We herewith present portraits of the 
four new officials of the Florida Na- 
tional Bank which were mentioned in 
the August number of THe Bankers 
MaGazineE. The new officers are G. E. 
Patterson, vice-president; N. A. Wake- 
field and B. S. Weathers, assistant 
cashiers; and G. J. Avent, vice-presi- 
dent, the latter being promoted from 
cashier. 


FIRST TRUST AND SAVINGS BANK HEADED ' 
BY MELVIN A. TRAYLOR 


The board of directors of the First 
Trust and Savings Bank of Chicago 
have elected Melvin A. Traylor presi- 
dent to succeed E. K. Boisot, who re- 
signed on account of ill-health. Mr. 
Traylor also becomes vice-president of 
the First National Bank of Chicago 
and a director of both institutions. He 
assumed his new duties on December 
$1, the date Mr. Boisot’s resignation 
becomes effective. 





G. E. PATTERSON, Vice-President Mr. Traylor was born in Kentucky 











B. S. WEATHERS, Assistant Cashier N. A. WAKEFIELD, Assistant Cashier 
New Officials of the Florida National Bank, Jacksonville, Florida 


























Three problems 
of the National Bank 


SERVICE —how we help to meet them 
TO BANKS 


1 When is it advisable and profitable to increase circulation? 


We are prepared to develop typical calculations showing 
the most profitable bonds to purchase to secure national bank 
note circulation, postal savings and public deposits. 


2 How can bonds, purchased by us for circulation, reach 

Washington for deposit quickly and with assurance? 
Free of expense, we hold ourselves responsible, upon request, 
for the shipment of such bonds to Washington, and for 
attending to the details of deposit with the Government. 

3 How long will it take the Government to furnish notes to 
new banks taking out circulation, and when should bonds 
be purchased for this purpose? 

A plan has been developed by which new National Banks 
taking out circulation are deprived for only a comparatively 
short time of the use of funds put into Government Bonds. 
Our services in this respect are available. 
in writing we will be glad if you will mention this publication 
o . 
The National City Company 
National City Bank Building, New York 
CORRESPONDENT OFFICES 

AtsBany, N. Y. DayTON, OHIO MINNEAPOLIS, MINN. RICHMOND, VA. 

Ten Eyck Bldg. Mutual Home Bldg. McKnight Bldg. Mutual Bidg. 

ATLANTA, GA DENVER, COLO NewakkK, N. J. SAN FRANCISCO, CAL. 

Trust Co. of Ga. Bldg. 718 17th Street 790 Broad St. 424 California St. 

BALTIMORE, MD Detroit, MIcu. New ORLEANS, LA. SEATTLE, ween. 

a. harles and Fayette Sts. 147 Griswold Street 301 Baronne St. Hoge Bidg 

OSTON, MAss. een LADE 8 M 

_ lo State Stree Mearns. Com. Prat Chestnut Street ST Ee 

UF N.Y. ‘i 

Movies! Bank Bldg. en. IND. my ty Bidg. 5 a Bidg. 

CHIcaGo, ILL ay" > ma PorTLAND, ME Mt nay D. C. 
137 So. La Salle St. s- 396 Congress Shee 741 15th St., N. W. 
CINCINNATI, OH10 Kansas City, Mo. PORTLAND, OR WILKES BARRE, Pa. 
Fourth Natl. Bk, Bldg. Republic Bldg. Railway E - Bldg. Miners Bank Bldg. 
CLEVELAND, O: Los ANGELES, CAL. P 2c : 
Geardien Bids. 607 So. Spring Street Todusteial Treat 1 Bldg. we he 
Bonds Short Term Notes Acceptances 


























SEND YOUR BUSINESS 


ON THE 
Twin Cities 2%? 


CAPITAL AND SURPLUS 
TEN MILLION DOLLARS 


We are prepared to meet your most exacting 
requirements and cordially invite you to write to us 


in 1878. When he was twenty years 
old he went to Texas, where he worked 
in a grocery store in the daytime and 
studied law at night. Soon after being 
admitted to the bar in 1901 he was 





MELVIN A. TRAYLOR 


Newly elected president, First Trust & Savings 
Bank, Chicago 


elected city clerk of Hillsboro and sub- 
sequently assistant county attorney of 
Hill county, which office he held until 
1905. 

Mr. Traylor began his banking ca- 
reer as cashier of the Bank of Malone, 
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Northwest 


TO THE 







AND 


sECURITy 


oP Wale). vc 
BANK 


Tex. Two years later he was made 
cashier and then vice-president of the 
Citizens National Bank of Ballinger, 
Tex. In 1909, when the Citizens Na- 
tional Bank took over the First Na- 
tional Bank, Mr. Traylor became presi- 
dent of the consolidated institution, 
which was capitalized at $200,000. In 
1911 he became vice-president of the 
National Stock Yards National Bank 
of East St. Louis, where he remained 
three years, coming to Chicago in Sep- 
tember, 1914, as vice-president of the 
Live Stock Exchange National Bank, 
later succeeding to the presidency. 

Mr. Traylor achieved a _ national 
reputation among bankers through his 
successful work in placing the Treas- 
ury Certificates of Indebtedness, an 
entirely new and unfamiliar method of, 
financing formulated by the Govern- 
ment preceding the Second Liberty 
Loan to raise necessary war funds. 
Mr. Traylor was made director of sales 
in the Seventh Federal Reserve Dis- 
trict and placed approximately $91,- 
000,000 of these certificates principally 
in the larger banks of the district. 
Preceding the Third Loan, the Govern- 
ment announced a regular series of 
certificates and Mr. Traylor organized 
the district upon a county unit basis, 
giving the certificates of that series a 
wide distribution, the total subscrip- 
tions aggregating $325,338,000 against 
a quota of $314,000,000. 

Anticipating the fourth loan, a series 
of certificates was announced of in- 
creased amount and definite regularity 
and all the banks in the country were 














Let Us Help You 











If any question or problem arises in your business in 
which a strongand complete St. Louis Trust Company 
can help you, we would like to be that Trust Company. 

As a Federal Reserve Member with over $8,000,000 
Capital, Surplus and Profits and completely organized 
Financial, Trust, Bond, Real Estate, Safe Deposit, Sav- 
ings and Farm Loan Departments, it is more than likely 
that we can take care of any possible requirement. 


Any inquiry you send us is assured careful attention 


Mississippi Valley Trust Co. 


ST. LOUIS 




















requested to subscribe their proportion- 
ate share. A meeting of all the county 
directors and organizers of the Seventh 
Federal Reserve District was held at 
Chicago, June 18. At this meeting Mr. 
Traylor’s speech aroused such enthu- 
siasm that the audience arose and 
cheered and pledged itself to take its 
entire allotment of certificates, $574,- 
000,000, and at the close of the series 
it was found that the Seventh District’s 
subscription reached $663,204,000. It 
is safe to add that under the able lead- 
ership of Mr. Traylor the First Trust 
and Savings Bank may look forward to 
a growth and success paralleling that 
enjoyed under his predecessors. 


INSTITUTING A NEW TRADE MARK 


The Central Trust Company of IIli- 
nois, in a local advertising campaign 
in Chicago, at the time the Fourth Lib- 
erty Loan was being put over, said that 
by getting the pennies the dollars will 
follow. A few months before their loan 
campaign started, the bank inaugurated 


a small campaign to push the self-re- 
cording coin metal banks, with the idea 
of paving the way for using these banks 
as an incentive to save for Liberty 
Bonds. This was started simultaneous- 
ly with the beginning of the advertising 
in the large dailies and foreign lan- 
guage papers, and the announcement of 
the advantages offered by the bank to 
those who would come in on the arrange- 
ment. Incidental with this was the in- 
troduction of the new trade-marked 
name for the self-recording coin bank, 
which was called the “Trusty Bank.” 
This name met with immediate popular 
approval, and the popularity has since 
increased with each day. 

By emphasizing their advertisements 
with strong, expressive lines and sen- 
tences the Central Trust Company gave 
the loan campaign such additional pres- 
tige and sales possibilities as would re- 
sult from the effect on its many thou- 
sand depositors, together with other 
thousands of people who happened to 
read the advertisements. 
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FRANKE OFFICE FURNITURE CO. 
160 W. Lake Street 
CHICAGO 





COMPLETE OUTFITTERS 


FOR 


BANKS AND OFFICES 
DESKS, TABLES, CHAIRS 


AND 


FILING DEVICES 


We Remodel Old Banks and Exchange 
Old Equipment for New 











JARNIGAN’S BANK MAKES SUBSTANTIAL 
GROWTH 


The Central Manufacturing District 
Bank of Chicago, of which W. N. Jar- 
nigan is president, makes a good show- 
ing in statement of November 2. In 
the two years ending November 2 its 
deposits grew from $1,860,045 to 
$4,389,856. Incidentally it may be 
stated that in the last Liberty Loan 
campaign the bank handled 5,301 sub- 
scriptions, totaling $1,352,350. 
CONTINENTAL AND COMMERCIAL TAKES 
ANOTHER STEP FORWARD 


The recent absorption of the Hiber- 
nia Banking Association of Chicago by 
the Continental and Commercial Na- 
tional Bank makes the latter bank much 
larger and gives it total resources of 
$460,000,000. George M. Reynolds 
gives up the presidency of the trust and 
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savings bank to become chairman of the 
board of directors. Arthur Reynolds, 
recently elected president, is brother 
of George M. Reynolds, and both have 
been president of the American Bank- 
ers Association. 

The other officers of the Continental 
Trust and Savings Bank are: John J. 
Abbott, D. R. Lewis and L. B. Clarke, 
vice-presidents; Henry C. Olcott, vice- 
president and manager bond depart- 
ment; Charles C. Willson, cashier; Wil- 
liam P. Kopf, secretary; Everett R. 
McFadden, assistant secretary; Ed- 
mund J. Claussen, assistant secretary ; 
John P. V. Murphy, manager savings 
department; D. Edward Jones, assist- 
ant manager savings department; Rob- 
ert J. Hereock, Albert S. Martin and 
George Allen, assistant cashiers. 


MR. CHANDLER BECOMES TREASURER 


Warren M. Chandler, assistant cash- 
ier of the National Bank of Commerce 
of St. Louis, has been elected treasurer 
of the St. Louis Chamber of Commerce, 








LIEUT. F. A. STEARNS 
Formerly Advertising Assistant in the Guaranty 
Trust & Savings Bank, Los Angeles ; now 
Aerial Expert in Italy 
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to succeed J. A. Lewis, who resigned to 
take a vice-presidency in the Irving Na- 
tional Bank of New York. Mr. 
Chandler was for a number of years 
head of the new business department of 
the National Bank of Commerce and 
made many substantial friends through- 
out the United States. 
SENATOR OWEN AT ST. LOUIS 

The executive committee of the 
Bankers Club of St. Louis, which is 
composed of the sixteen bank presi- 
dents, entertained Senator Robert L. 
Owen at breakfast Saturday morning, 
November 9. Senator Owen spoke on 
“Foreign Trade and Banks of Dis- 
count.” F. O. Watts, president of the 
Third National Bank of St. Louis, and 
also president of the Bankers Club, 
presided. Eighteen leading merchants 
of the city were present. 

The chairman of the Missouri War 
Camp Community Service is R. S. 
Hames, vice-president of the Third Na- 
tional Bank and first vice-president of 
the American Bankers Association. 


COUNTY ORGANIZATIONS IN IOWA 
Through its secretary, Frank A. 
Warner, the Iowa Bankers Association 


gives out some interesting facts con- 
cerning the formation of county bank- 
ers associations in Iowa. Briefly stated 
the movement is proving to be a suc- 
cessful one, and the secretary expresses 
the belief that he will have all the 
counties organized by thanksgiving. 

The Wright county bankers held 
their annual meeting September 19 at 
Clarion. 

The Butler county association was 
definitely organized September 6, with 
W. F. Roy of the State Bank of Alli- 
son, selected as president. An over- 
draft agreement was adopted and 
signed by all present. 

Pocahontas bankers organized Sep- 
tember 15. W. A. McNee, of Laurens, 
was elected president; C. A. Carlock, 
Plover, vice-president; F. W. Kinde- 
man, Pocahontas, secretary; George 
Schneiders, Pocahontas, treasurer. 
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! Reconstruction \ 


Problems ( 


Bankers are facing \ 
changed conditions 
today, and greater re- 
construction changes 
) will naturally follow. 


§ Especially at this time 
it will pay to use 
publicity and busi- 
ness building service 
which meets recon- 
struction needs. 


Collins Publicity Service 


Philadelphia, 


Penna. 


Ida County bankers met in third an- 
nual meeting at Galva September 4. 

Black Hawk County bankers organ- 
ized at Waterloo August 28. Every 
bank in the county with two exceptions 
was represented and the meeting was 
enthusiastic. 

Harrison County’ bankers have 
formed an association, using the forms 
sent out by Secretary Frank Warner. 

Franklin County bankers organized 
at Hampton August 28. 

Humboldt County bankers have also 
formed a county organization. 


PRESIDENT MOORE BECOMES LIEUTENANT- 
GOVERNOR AGAIN 


Ernest R. Moore, president of the 
American Trust and Savings Bank of 
Cedar Rapids, Iowa, has been reélected 
Lieutenant-Governor, and will preside 
over the Senate at the coming session 
of the Iowa Legislature. Lieutenant- 
Governor Moore was in the lower 
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house three terms, and was an influen- 
tial member. There is a movement on 
foot to make him governor two years 
hence. He is a veteran of the Spanish- 
American War. 


FILLS VACANCY OF HIS FATHER 


At a regular meeting of the board of 
directors of the Old National Bank and 
Union Trust Company of Spokane, 
Washington, held November 11, Austin 
Corbin 2d, son of the late D. C. Cor- 
bin, was made a director of the two 
allied institutions, thus filling the va- 
cancy caused by his father’s death. 
Austin Corbin 2d is vice-president of 
the Corbin Coal & Coke Co. and vice- 
president of the Spokane Land & 
Water Co., concerns established by his 
father, and in the management of which 
he has for several years taken an ac- 
tive part. 


BANKERS GO TO TRAINING CAMPS 


The bankers of the Pacific Coast are 
still joining the army. W. N. Am- 
brose, manager of the Portland branch 
of the Federal Reserve Bank, and A. 
L. Tucker, vice-president of the United 
States National Bank of Portland, have 
gone to Eugene, Oregon, to attend the 
students’ army training school. C. S. 
Loveland will continue in charge of the 
Federal Reserve Bank. Mr. Ambrose 
and Mr. Tucker were preceded a short 
time ago by C. C. Close, assistant sec- 
retary, and Ira T. Walker, auditor, of 
the Lumberman’s Trust Company, who 
also went to Eugene to enter the train- 
ing school. 
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PLENTY OF PRUNES 
The prune situation in Oregon has 
cleared quite satisfactorily. The Food 
Administration will take 18,000,000 
pounds in packages of fifty, sixty and 
seventy pounds each, and the Govern- 
ment will commandeer 10,000,000 
pounds of forty and fifty-pound pack- 
ages on an 81% cent basis and accept 
in twenty-five pound packages. The 
remainder of the crop will be released 

immediately for commercial sale. 





N. A. LYTLE 
President Coldwater National and Wilmore State 
Banks, Kansas 


KANSAS BANKER OVERSEAS 


N. A. Lytle, president of the Cold- 
water National Bank, Coldwater, 
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FURS 
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MEN’S FUR AND FUR LINED COATS 
CLOTH COATS WITH FUR COLLARS 


C.C. Shayne & Co. 


Manufacturers of 
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126 West 42d Street, Mew York 
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Individual bank building to be erected by Hoggson Brothers for the First National Bank, Flint, Michigan. 
This structure is to provide the first story for a ten-story bank and office building to be erected 
in the near future 





Kan., has been accepted for overseas 
duty with the Y. M. C. A. and will 
shortly be on his way to France. As 
president of the Coldwater Bank and 
also of the Wilmore State Bank, Mr. 
Lytle has been prominent in banking 
circles of that state. He has been hon- 
ored by the Kansas Bankers Associa- 
tion on several occasions and is now 
vice-president for Kansas of the Amer- 
ican Bankers Association. Mr. Lytle 
has been active in municipal affairs in 
his home town and his activity has ex- 
tended to all forms of war and social 
work in his community. 


A NEW BANK IN CUBA 


A new bank is to be organized in 
Cuba by the Mercantile Bank of the 
Americas, in conjunction with the 
Guaranty Trust Company of New 
York. This will add another link to 
the chain of affiliated banks which the 
Mercantile Bank of the Americas has 
been establishing in Latin American 
countries. The name of the new bank 
is Banco Mercantil Americano de Cuba 
(American Mercantile Bank of Cuba) 
and it has a paid-up capital and surplus 


of $2,500,000. The board of directors 
includes Charles H. Sabin and Albert 
Breton of the Guaranty Trust Com- 
pany, James N. Wallace of the Central 
Union Trust Company, Thatcher M. 
Brown of Brown Brothers & Co., 
Frederick Strauss of J. & W. Seligman 
& Co., Manuel Rionda, Miguel Arango 
and several of the officers of the Mer- 
cantile Bank of the Americas. 

Charles H. Sabin, president of the 
Guaranty Trust Company, has been 
elected chairman of the board of direc- 
tors; Albert Breton, president, and 
Frederick Strauss, Thatcher M. Brown 
and Jason A. Neilson, vice-presidents. 
The manager of the new bank will be 
Fernand J. Oehmichen, at present gen- 
eral manager of the American Mercan- 
tile Bank of Peru. 

The Mercantile Bank of the Amer- 
icas was organized during the second 
half of 1915. In the short time since 
its inception it has established twenty- 
four offices in Central and South Amer- 
ica and Europe and a number of new 
offices are in process of organization. 
It is owned by Brown Brothers & Co., 
J. & W. Seligman & Co., Guaranty 
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Are You Prepared to Comply With 
the Comptroller’s Request for an 
Accurate Statement of Your 


Unearned Discount and Interest 
Earned But Not Collected? 


The Comptroller of the Currency has given notice that begin- 
ning January |, 1919, National Banks will be obliged to keep their 
books in such shape that accurate statements may be made as to 


unearned discount and interest earned but not collected. 


For several months past we have had in preparation one of our 
Bankers’ Handy Series, showing in a simple, practical and easily 
understood way how to do the necessary bookkeeping to answer 
correctly items 2] and 27 on the Comptroller’s Call. 


The title of the book is “ACCRUED INTEREST RE- 
CEIVABLE AND PAYABLE,” by Howard M. Jefferson, 
Auditor of the Federal Reserve Bank of New York. It answers 
just the questions every bank will ask. Forms in colors show book- 


keeping methods and make the whole matter clear. 100 pages, 
bound in boards. Price $1.00. 


THE BANKERS PUBLISHING CO., 
253 Broadway, New. York. 


Special prices for qnantity lots bearing imprint of Bank for distribution 


Bankers Publishing Co., 
253 Broadway, New York. 
Enclosed is $1.00 for which send us one copy of Jefferson’s “Accrued 
Interest Receivable and Payable,”’ with the privilege of returning if not 


satisfactory. 
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Interior of the new building of the Banco Mercantil 
Americano de Caracas taken from the main 
entrance 


Trust Company, Central Union Trust 
Co., all of New York, National Shawmut 
Bank of Boston, Anglo and London- 
Paris National Bank of San Francisco 
and Hibernia Bank and Trust Co., New 
Orleans. 


ROYAL TRUST COMPANY OF CANADA 


At the annual meeting of the Royal 
Trust Company of Canada the presi- 
dent, Sir Vincent Meredith, Bart., re- 
ported a satisfactory year, and the con- 
tinued growth of both estate and trust 
business. At a meeting of the new 
board, Sir Vincent Meredith was re- 
élected president, and Huntley R. 
Drummond was chosen to succeed Lieu- 
tenant-Colonel Sir Montague Allen, 
C.V.O., as vice-president, as he haa 
asked to be released of his duties owing 
to his long absence from Canada, and 
the uncertainty of his return. 

C. W. Dean, manager of the Mon- 
treal branch of the Bank of Montreal, 
was chosen for the vacancy on the 
board left by Sir Montague Allan’s re- 
tirement. 


ROYAL BANK ENTERS FAR EAST 


Arrangements have been perfected 
for the Royal Bank of Canada to open 
a branch at Vladivostok, with a view 
to the development of trade connec- 
tions with Siberia. It is announced 
that D. C. Rea, manager of the head 
branch in Toronto, and three other offi- 
cers of the bank will leave immediately 
for Vladivostok to investigate condi- 
tions and take the necessary steps to 
establish the branch. Mr. Rea will re- 
turn to Toronto, but the others will re- 
main in Siberia. 


MOLSON’S BANK OF CANADA 


Molson’s Bank of Montreal, Canada, 
is making good progress, as its last 
statement shows. It has made _ in- 
creases in nearly all of its figures, in- 
cluding a substantial gain of practically 
$100,000 in its profit and loss account. 
Dividends at the rate of eleven per 
cent. per annum were earned and paid, 
besides its contributions to war relief 
funds, war tax on circulation, and other 
war expenses. ‘ihe Molson’s Bank was 
established in 1855, when it was incor- 
porated by act of Parliament. It car- 
ries a line of deposits in excess of 
$51,000,000 and resources reaching a 
total of $77,638,029. 


NEW PRESIDENT OF STANDARD BANK OF 
CANADA 


Wellington Francis, K.C., has been 
elected president of the Standard Bank 
of Canada, in place of the late W. F. 
Cowan. Mr. Francis is a member of 
the firm of Francis & Wardrop, barris- 
ters and solicitors, of Toronto. He was 
formerly vice-president of the bank, 
and is also vice-president of the Con- 
sumers Gas Company, vice-president of 
the Toronto Mortgage Company and a 
director of the Toronto General Trust 
Corporation. He was born in Toronto 
in 1848, and began practice at the bar 
in 1875. ‘ 


REDUCING RESERVES IN CITY SUBURBS 


By virtue of an act amendatory to the 
Federal Reserve Act, which became law, 
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on September 26, provides that banks 
located in outlying districts of reserve 
cities, or in territory added to such 
cities by an extension of their corporate 
charters, may by affirmative vote of five 
members of the Federal Reserve Board 
hold and maintain the reserve balances 
prescribed for banks outside reserve 
cities. It was further specified that 
banks located in the outlying districts 
of central reserve cities may, under 
similar conditions, be permitted to hold 
reserves equal to those required of 
banks in reserve cities. Acting in ac- 
cordance with these provisions of the 
law, the board has voted that it will 
not attempt to define such outlying sec- 
tions in cities in districts other than 
Boston and New York, but that it will 
give consideration to individual appli- 
cations received from such banks as 
may feel entitled to a change of re- 
serve requirements, pursuant to the 
terms of the new law, such applications 
to show location of bank, capital, sur- 
plus and profits, and deposits, the latter 
divided as follows: Individual deposits 
and collection account of local banks 
and trust companies, and deposits of 
out of town banks; applications when 
completed to be submitted through and 
accompanied by recommendation of the 
Federal Reserve agent. It has further 
been voted that Federal Reserve agents 
be authorized to submit direct to the 
Federal Reserve Board general appli- 
cations in behalf of all such banks in 
their respective districts without await- 
ing individual action of banks con- 
cerned. 

As an example of the application of 
the law to the banks of cities and their 
suburbs, the Board’s further statement 
shows that changes affecting the banks 
in New York City are as follows: Mem- 
ber banks located in the borough of 
Manhattan or located in other boroughs 
and having branch offices in Manhattan 
will be subject to the reserve require- 
ment of paragraph “c” of section 19 of 
the Federal Reserve Act, namely, thir- 
teen per cent. of aggregate demand de- 
posits and three per cent. of time de- 
posits. 

Member banks located in the bor- 








An Easy Way to Test 
The Quality of Ink 


We'll start with the premise that an Ink to be 
suitable for today’s exacting commercial uses 
must have al/ the essential merits, to the ut- 
most degree, of a perfect Ink. Na other is 
really safe—no other ink is wholly efficient. 


How, then, can you determine—positively— 
that the ink you use—or, if you are a dealer, 
the ink you sell—is an absolutely safe and 
altogether efficient ink? 

You could make a test yourself. This is quite 
possible and easy. But you are a busy man, 
and realizing that “every shoemaker to his 
last” is best, you turn the matter over to an 
expert analytical chemist to make a compara- 
tive test for you. 

So you go into the open market and select sam- 


ples of Ink, say six or seven, or as many as 
you choose, including SIGNET INK. 


Call in any reputable analytical chemist.  In- 
struct him to give you a report on the com- 
parative values of the samples as to Color- 
Value, Paper Penetration, Corrosive Action on 
Steel Fens, Stability Towards Sunlight and 
Artificial Light, Effect of Active Reagents, 
Acidity, Body Solids and Contents, Specific 
Gravity, or any other test you wish to have 


made. 


“But that entails expense,” you say. Yes, it 
does, but we will pay for the test-—-provided 
you use the Ink that is proven BEST by your 
own expert's test. 

We do not ask you to give us the name of 
your chemist. If you desire to make such a 
test, write to the Russia Cement Company for 
full particulars regarding it, stating the ink 
you are now using and the amount you pur- 
chase per year. 

And just in this connection may we call yout 
attention to the fact that Signet Inks are made 
and guaranteed by the makers of the world- 
known and universally-used LePage’s Glue and 
LePage’s Mucilage. Dealers, who for a half- 
century have recommended and _ sold these 
standard products, and know their value, will 
fill your Signet Ink order or get Signet for you, 


Never before has a perfect ink been so diflicult 
to produce. Never before has it been more im 
portant that the dealer know the Ink he is 
selling. And never before has it been so neces- 
sary that the user of Ink make absolutely sure 
that his Ink is, without the shadow of a doubt 
safe, sound, and of unvarying quality, 

We will be very glad to write you any further 
particulars. Russia Cement Company, 208 
Essex Avenue, Gloucester, Mass. 
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“‘] MUST HAVE GIVEN SOME- 
BODY TOO MUCH MONEY” 


You'll never say this if you wear 
Marsh Finger Pads because these pads 
only pick up one bill or piece of paper 
atatime. Abolish the filthy sponge cup. 
Don’t be wetting your fingers constantly 
and thumb mark your office records, letters, 
bills, filing records, ete. Wear Marsh 
Finger Pads. Just the thing for cashiers, 
stenographers, bookkeepers, bill clerks, 
ete. 10c. each or 3 for 25c. 


Davol Rubber Company 


PROVIDENCE, R. I. 


If your sta- 
tioner or 
druggist 
can’tsupply 
you with 
Marsh Fin- 
ger Pads, 
order direct 
from us, 





oughs of Brooklyn and Bronx will be 
subject to the reserve requirement of 
paragraph “b” of section 19 of the 
Federal Reserve Act, namely, ten per 
cent. of aggregate demand deposits and 
three per cent. of time deposits. 

Member banks located in the bor- 
oughs of Richmond and Queens will be 
subject to the reserve requirement of 
paragraph “‘a” of section 19 of the Fed- 
eral Reserve Act, namely, seven per 
cent of aggregate demand deposits and 
three per cent. of time deposits. 


TO ENCOURAGE BANK MERGERS 


Comptroller of the Currency Wil- 
liams looks for a number of consolida- 
tions of national banks as a result of 
the passage by Congress of an act per- 
mitting these mergers. At _ present 
there are instances of two banking as- 
sociations in many of the cities and 
towns of the country, a fact that has 
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prevented the broadest development of 
the banks and trust companies. The 
bill empowers the Comptroller of the 
Currency to approve consolidations and 
mergers, and affords an easier method 
than that which has heretofore existed. 
Senator Gore, in speaking of the bill, 
said: 

“It has happened that banks which 
might have been advantageously 
brought together were kept apart from 
pride or unwillingness of one or the 
other to be absorbed. The bill just 
passed by the Senate and House will] 
make these consolidations easy and will] 
facilitate banking.” 


HELPFUL TO BANK LEGISLATION 


A circular letter has been sent to 
state banks, trust companies and sav- 
ings banks by the United States Council] 
of State Banking Associations, calling 
attention to the service which the coun- 
cil can render as to legislative matters 
of interest to banks. To gain this end 
the circular solicits the support and 
coéperation of the banks. The circu- 
lar says: “It is believed that the in- 
terests of all banking institutions cay 
be best served by adhering to a policy 
of intelligent codperation in the matter 
of legislation.” 


FARM LAND BANKS PROSPERING 


Conforming to the provisions of Farm 
Loan Act, which requires that the Farm 
Loan Board “shall from time to time 
require examinations and reports of 
condition of all land banks established 
under the provisions of this act, and 
shall publish consolidated statements of 
the results thereof,’ the Farm Loan 
Board make public the second consoli- 
dated statement of the condition of the 
twelve Federal Land Banks as of Oc- 
tober 31, 1918. The statement shows 
that the banks have made loans to 
farmers to the amount of $139,378,156. 
Their capital stock has increased from 
$9,000,000 to $15,975,220, and they 
have issued farm loan bonds to the 
amount of $140,122,200. They hold 
among their assets United States Gov- 
ernment bonds and Treasury certificates 
































ADRIAN H. MULLER & SON 


55 WILLIAM STREET, Corner of Pine Street, NEW YORK 


AUCTIONEERS 


The Business of Banks, Bankers, Investors and Dealers in Securities 
generally, receives prompt and careful attention. 


STOCKS AND BONDS AT AUCTION 


REGULAR AUCTION SALES OF ALL CLASSES OF STOCKS AND 
BONDS EVERY WEDNESDAY 


Real Estate at Public and Private Sale 


Prompt Returns on all business entrusted to us 




















to the amount of $14,850,000. Their 
excess of expenses and interest charges 
over earnings is $211,609.09, which is 
a reduction of over $200,000 since the 
previous semi-annual statement, and 
amounts to less than 114 per cent. of 
their present capital. Three of the banks 
show an actual surplus. Before the close 
of the present month, two banks will be- 
gin the repayment of the stock original- 
ly subscribed by the Government. The 
total payments by borrowers overdue 
on October 31 amounted to $86,073, of 
which $51,117 was less than thirty days 
overdue, and only $10,730 was ninety 
days or more overdue. 


MERCHANTS BANK OF CANADA HALF- 
YEAR REPORT 


Increases of $17,940,426 in current 
loans, indicating the extent to which 
domestic business has received financial 
assistance, and of $7,827,957 in Gov- 
ernment securities and $1,085,880 in 
public securities, a reflection of the 
financing of Canadian and British Gov- 
ernment requirements were outstanding 
features of the half-yearly statement of 
the Merchants Bank of Canada, says 
“The Financial Post.” 

That the bank has been able to play 
such a prominent part in supplying na- 
tional war-time needs and at the same 
time has extended its services to Cana- 
dian business, has been largely due to 
an increase of $35,697,345 in savings 
deposits and to the fact that under the 
War Measures Act advances have been 
had from the government in the shape 


of legals. This is indicated in the offi- 
cial bank statement for September, 
where balance due the Government is 
shown at $16,184,995, compared with 
$358,229 at the same time a year be- 
fore. Further there was an increase 
of $1,717,380 in circulation, indicating 
the enlarged requirements for floating 
funds to compensate for the shrinking 
buying power of the dollar. 

The total assets of the bank at $165,- 
924,436, showed an increase of $35,- 
355,783. The bank’s position as re- 
gards immediately available assets has 
been well maintained and the institu- 
tion can evidently face the period of 
reconstruction with confidence. 


LEWIS E. PIERSON ON BUSINESS AFTER 
THE WAR 


Discussing the question of “Financ- 
ing Our Foreign Operations After the 
War,” at the expert convention recently 
held in New York, Lewis E. Pierson, 
chairman of the board of the Irving Na- 
tional Bank, made it very plain that 
the national resources must be kept in 
highly available condition. He said in 
part: 


The academic phase of preparedness has 
received its ful! share of attention. Now 
it is high time to drop that phase, get down 
to real business, and actually prepare. And 
we should not be deluded, either, with the 
belief that our preparedness thus far has 
gone any further than the immediate pur- 
pose and demands of the war. We believe 
we know what would constitute a desirable 
after-the-war condition, but by what means 
that condition is to be brought about is a 
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to the international situation 


The unprecedented increase in our foreign trade— 
the unfamiliar spectacle of our becoming a creditor 
Ration—is causing business men and students - 
wh more attention to ee “y study of foreign exchan 
hatisit? How da * Howisttaf 
by international aomated mae These ieaeas 
and many others are answered in “The Elements 
of Foreign Exchange” by Franklin Escher. The 
intricacies and rplexitice of foreign exchange are 
mate clear in this s Little book, which, in a popular 
and readable style, tells you ust what you NEED 
and WANT to know about this important subject. 
Bent prepaid oes on receipt of check or money 
order for $1.3 


Send for our catalogue of banking books. 


Bankers Publishing Compan 
253 Broadway - New Yoru 


question not yet clear, whose consideration 
already has been too long delayed. 

It is certain that after the war we shall 
find ourselves definitely committed to a 
national policy of foreign trade, but the 
means whereby such a policy may be car- 
ried out have not yet received effective con- 
sideration from either Govermnent or pri- 
vate sources, 

A merchant marine we shall have, but 
what shall we do with it? Are we making 
such a study of world shipping conditions 
as will teach us how to use these ships ef- 
fectively? What are we doing towards the 
elimination of absurdities in our laws, 
which, at present, make it practically im- 
possible for ships flying our flag to com- 
pete successfully with the ships of other 
lands ? 


I. D. DAVIS STATE MANAGER 


The National Surety Company of New 
York has established a branch office 
at Parkersburg, West Virginia, which is 
in charge of 1. D. Davis, who has been 
made the company’s state manager. 
The Home Security Company retains 
its general agency for the company and 
under this arrangement the Home Se- 
curity Company and the newly estab- 
lished branch office will have common 
rights and privileges in Woods County. 


THE NEW YORK CLEARING HOUSE 


At the annual meeting of the New 
York Clearing House Gates W. Mce- 
Garrah, president of the Mechanics and 
Metals National Bank, was reélected 
president for the ensuing year, and 
Theodore Hetzler, president of the 


Fifth Avenue Bank, was elected secre- 
tary. 

Manager William J. Gilpin and As- 
sistant Manager Clarence E. Bacon 
were reappointed. Albert H. Wiggin, 
chairman of the Chase oe Bank, 
was chosen chairman. James A. Still- 
man, chairman of the National City 
Bank, and Otto T. Bannard, chairman 
of the New York Trust Company, were 
elected members of the Clearing House 
committee. 

The manager, in his annual report, 
shows the following clearing-house 
transactions for the year: 


NIUE 9 gris Gc-wdi «8b%s $174,524,179,028 
ee eee oe 17,255,062,671 





Total transactions $191,779,241,699 
Average daily transactions: 
ree $575,987,389 
ON cin caals adincnd xs 56,947,401 
Sn ee $632,934,791 
Total transastions since organization of 
Clearing House (sixty-five years): 











Exchanges ...............$3,108,115,668,654 
er rane 161,102,465,549 
ND whe tain ete ares Oa $3. 264,218, I: 34,204 


ROLFE E. BOLLING GETS GOOD WASHING- 
TON POSITION 


Rolfe E. Bolling, vice-president of 
the Chatham and Phenix National Bank 
of New York, was recently clected 
president of the Commercial National 
Bank of Washington, D. C., succeeding 
Frank Hannan, who becomes chairman 
of the board. Mr. Bolling has a good 
banking experience, beginning in Vir- 
ginia and continuing in Baltimore for 
seven years, after which he served the 
Commercial National of Washington as 
manager of their Panama branch. Later 
he was elected vice-president of the 
Chatham and Phenix. The Commercial 
National Bank has a capital of $1,500,- 
000 and deposits of $12,000,000, and 
is next to the largest bank in Washing- 
ton. 

MR. HINSCH HIGHLY COMPLIMENTED 


W. P. G. Harding, Governor of the 
Federal Reserve Board, sent the fol- 
lowing letter to ex-President Hinsch of 
the American Bankers Association: 
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Ask Your Stationer for 


Bankers Linen. Bankers Linen Bond 


Made in Flat Papers, Typewriter Papers and Envelopes 


They are fully appreciated by the discriminating banker desiring high-grade 
serviceable paper for correspondence and typewriter purposes 


Manufactured by Southworth Company, Mittineague, Mass. 
SOLE AGENTS FOR NEW YORK 


F. W. ANDERSON & CO. 


INCORPORATED 


34 Beekman Street, New York 

















I desire, on behalf of the Federal Re- 
serve Board, to express its appreciation of 
the cordial coéperation which has been given 
it by your administration, and particularly 
of the excellent work which has been done 
by your association’s committee on federal 
reserve membership of state banks. 

At the time of the appointment of this 
committee, on September 17, 1917, there 
were eighty-six state banks which were mem- 
bers of the system, with total resources of 
$1,217,258,914, while to-day the number of 
state bank members has been increased to 
748, and their total resources to $6,668,- 
959,717. 

Your committee has been untiring in its 
efforts, and the board feels that the large 
increase in state bank membership is due in 
a great degree to the work which has been 
done by the committee. There are a large 
number of state banks eligible for member- 
ship which still are outside of the federal 
reserve sysetm, and the reasons which were 
given in October last by the President of 
the United States why state banks should 
hecome members, and which have been so 
thoroughly elaborated upon by your com- 
mittee, are more. potent now than ever. 

The board therefore wishes to express the 


Practical Investing 





This book is indispensable for the man 
or woman who has money to invest, 
who wants to invest wisely and to the 
best possible advantage as to safety 
and profit. Describes stocks and bonds 
as they are—as the man who goes into the 
market to invest_money will find them. 
Not a theoretical discussion—but a practi- 
cal treatise which will save dollars for its 

aders. {Are YOU going to 
throw — savings in 












o ill-consider investment or 
Practical are you going tolearn how to 
Investing” invest wisely and profitably? 
by Send for our catalogue of 
FRANKLIN books on banking. 
SCHER wr 
Price $1.60, Bankers Publishing Company 
delivered 253 Broadway, New York 














hope that your association will see fit to 
have the committee continue the good work 
which it has thus far prosecuted so success- 


fully. 
FARM LOAN COMPETITION 


The feasibility of organizing a $100,- 
000,000 land credit corporation is being 
looked into by the Farm Mortgage 
Bankers Association as a_ practical 
means of competing with the Federal 
Farm Loan system, and preventing the 
gradual disintegration of its business 
through government competition. 


& 


With Bankers Magazine 
Advertisers 


MODERN METHODS OF DICTATION 


“The other day,” says a prominent 
banker, “I chanced to step into the 
office of a broker friend. It was a par- 
ticularly busy time on the exchange, 
and my friend was enacting a very in- 
teresting drama before my eyes. There 
he sat at his desk with the telephone 
receiver in one hand and the Dicta- 
phone receiver in the other. As fast as 
the news came over the ticker, he would 
first send out his telephone messages 
and then he would dictate appropriate 
letters and inter-office communications 
to the Dictaphone. 

“Before this incident, I had never 
thought about the Dictaphone except in 
the most general way. But the broker’s 
ingenious use of the telephone and dic- 
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tating-machine together showed me that 
there was really much that was similar 
between these two instruments of con- 
venience. In each case, when some- 
thing had to be done in a hurry, you 
picked up one receiver or the other and 
simply talked. Whichever receiver you 
picked up depended on whether you had 
a verbal or a written message to de- 
liver. 





THE BANKERS MAGAZINE 


“A subsequent talk with my broker 
friend convinced me that the Dicta- 
phone would be equally useful in my 
office, for the complex ramifications of 
a modern bank entail a great deal of 
outside correspondence and _ internal 
memoranda, and we have found the Dic- 
taphone to be the quickest, easiest and 
least expensive way to take care of our 
heavy volume of daily dictation. 


ay) 


Woman’s Advent into Banking 


OMAN’S entrance into banking 

was the subject of discussion at 
one of the summer meetings of the Bank 
of Buffalo Club. The subject and the 
account of how it was handled are 
taken from “The Teller,” published 
by the club: 


“Resolved that the female of the human 
species is superior to the male in the solu~ 
tion and working out of banking problems.” 

oud applause greeted the appearance 
of the attendants to the debaters, who 
marched to the front carrying towels and 
tin pails, and compelled the contestants to 
shake hands before proceeding to demol- 
ish each other. 

Miss Sprong opened the debate in a 
stirring speech that made the old backs to 
stiffen and the blood to course through the 
veins of youth. It bristled with scientific 
terminology and historical references, till 
it would seem that the female of the human 
species was of the stuff that Gods are made 
of and man, mere man, was of the earth, 
earthy. 

Mr. Lawrence Parker, for the negative, 
stated he was somewhat surprised at the 
attitude of the affirmative, as he had been 
led to understand that the debate was to be 
argued in a humorous manner, but it seemed 
it was no joke to the ladies. However, in 
his opening remarks he kept it on a serious 
plane and made an eloquent plea for the 
preservation of motherhood and the home. 

Miss Mittlestedt, for the affirmative, 
brought forward an array of statistics that 
would prove anything. 

Mr. Henry Lawrence, for the negative, 
was irrepressibly funny. He stated that the 
advent of femininity had added much to the 
attractiveness of banking, but that when 
the check desk was run by six men it was 
a much easier matter for the tellers to 


strike “O. K.” than now when sixteen ladies 
made life a thing of joy for the few men 
left upstairs. 

The judges were Mrs. Tallmage, Mrs. 
Wilcox, Miss Stork, Mr. H. E. McDougal, 
and Mr. Harry Scatcherd, who retired to the 
Bond Department and after a spirited de- 
bate among themselves brought in a verdict 
of four to one in favor of the affirmative. 
Mr. Scatcherd alone voted for the negative 
and displayed much heat at the verdict. 


Further evidence of this heat appears 
in the following letter signed “Harry,” 
appearing in the same number of “The 
Teller”: 


While listening to the debate at the last 
meeting of the club I was surprised at the 
levity displayed in the handling of the sub- 
ject. Mr. Parker did nobly in putting for- 
ward the true seriousness of the subject and 
his panegyric on motherhood was worth re- 
membering. When we consider that the 
future of the race is involved in the ques- 
tion its serious aspect is apparent. I for 
one am old fashioned enough to still hold 
to the belief that woman’s sphere is in the 
home, and am filled with apprehension 
when I see new avenues of business opened 
for the advent of women. The women suf- 
frage cranks make me tired, and now we see 
our women flocking to the polling booths, 
the atmosphere of which is appalling to 
think of in connection with pure woman- 
hood. My wife will never vote if I have to 
lock the door on election day and stand out- 
side of it. A feeling of depression over- 
comes me when I contemplate the future. 
All these new fangled notions about the 
superiority of women give me a pain. 


What happened to Harry might 
make an interesting sequel. 
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Your particular banking 
needs can be solved in a prac- 
tical manner by this institution, 
which has an experience ex- 
tending over more than a 
century. 


The Mechanics and Metals National Bank 
of the City of New York 


Established 1810 
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Deposits (November 1, 1918) . ‘ ; $221,000,000 
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For Banks and Bankers 


Our exceptional facilities for handling 
domestic and foreign financial transac- 
tions make this institution the most 








desirable New England correspondent 
for Banks and Bankers throughout the 


country. 
THE 


FIRST NATIONAL BANK 


of Boston 





The New England Bank for Banks and Bankers 


Capital, Surplus and Profits $27,500,000 
Resources - - over 250,000,000 


Branch at Buenos Aires, Argentina 




















CHARTERED 1836 








OFFICERS 


EFFINGHAM B. MORRIS, 
President 
WM. NEWBOLD ELY, 
Vice-President 
ALBERT ATLEE JACKSON, 
Vice-President 
GEORGE H. STUART 3rd, 
Treasurer 
SAMUEL W. MORRIS, 
Secretary 
THOMAS 8. HOPKINS, 
Asst. Treasurer 
F. LEWIS BARROLL, 
Asst. Secretary 
EDWARD T. STUART, 
Asst. Treasurer 
JONATHAN M. STEERE, 
Trust Officer 
G. L. BISHOP, JR., 
Asst. Trust Officer 
LARDNER HOWELL, 
Real Estate Officer 
JOHN M. OKIE, 
Asst. Real Eatate Officer 


Capital and Surplus, $10,000,000 


GIRARD Trust COMPANY 
PHILADELPHIA 




























"TP RASGACTING the largest com- 
mercial business and having the 
greatest volume of bank deposits of 
any State Bank or Trust Company in 
the West, this Bank employs the most 
approved, modern methods to insure 
the expeditious handling of the ac- 


counts of 
depositors. 


its city and out-of-town 


THE CHARACTER OF THIS BANK IS REFLECTED IN THE 
PERSONNEL OF ITS BOARD OF DIRECTORS 


FRANK H. ARMSTRONG, President 
Reid, Murdoch & Company 

CLARENCE A. BURLEY, Attorney 
and Capitalist 

R. T. CRANE, JR., President Crane 
Company 

HENRY P. CROWELL, President 
Quaker Oats Company 

HALE HOLDEN, Regional Director 
U. S. Railroad Administration 

MARVIN HUGHITT, Chairman Chi- 
cago & Northwestern Railway Co. 

EDMUND D. HULBERT, President 

CHAUNCEY KEEP, Trustee Marshall 
Pield Estate. 


Capital and Surplus 


$12.000,000 


Established 1857 
MEMBER FEDERAL RESERVE SYSTEM 





CYRUS H. McCORMICE, President 
International Harvester Company 

SEYMOUR MORRIS, Trustee L. Z. 
Leiter Estate 

JOHN S. RUNNELLS, President 
Pullman Company 

EDWARD IL. RYERSON, Chairman 
Joseph T. Ryerson & Son 

JOHN G. SHEDD, President Marshall 
Field & Company 

ORSON SMITH, Chairman 

JAMES P. SOPER, President Soper 
Lumber Company 

MAJ. A. A. SPRAGUE, U. S. Arniy 

MOSES J. WENTWORTH, Capitalist 


112 West Adams Street 


CHICAGO 
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Elements of Convenience in 


“A.B.A.” Cheques 


FOURTH: 
Available any day, any hour. 


“A.B.A.”’ Cheques can be used in payment 
of hotel and other expenses of the traveler at 
practically any hour of any day. That is, the 
holder does not have to wait for banking 
hours to get cash in exchange for his ““A.B.A.” 
Cheques, as he would if he carried a letter of 
credit or drafts. ‘“A.B.A.” Cheques are ac- 
cepted as though they were actua! money, 
the acceptor depositing them later at his bank. 


BANKERS TRUST COMPANY 
NEW YORK CITY 
Member Federal Reserve System 


Agent for issuance of 
AMERICAN BANKERS ASSOCIATION TRAVELERS’ CHEQUES 








Success Hinges on Service 


No matter what the line of human en- 
deavor, service. is the keystone of the arch 
of success. Many of our clients have found 
the banking and trust service of this Com- 
pany, and the intelligent co-operation of our 
officers an important factor in the progress 
and success of their enterprises. This 
Company’s specialized departments render 
expert service and attend to all matters in- 
trusted to them with thoroughness and dis- 
patch. We shall be glad to tell you more 


about this service. 


Capital $2,000,000 Surplus $4,000,000 


Metropolitan Trust Company 
of the City of New York 


60 Wall Street 


Member of Federal Reserve System 




















THE 
NATIONAL 
PARK BANK 


OF NEW YORK 


ORGANIZED 1856 
Capital, $5,000,000 Surplus and Undivided Profits, $18,592,000 
Deposits, (Nov. 1, 1918) $172,670,000 


RICHARD DELAFIELD, President 
GILBERT G. THORNE, Vice-President MAURICE H. EWER, Vice-President 
JOHN C. VAN CLEAF, Vice-President GEO. H. KRETZ, Vice-President 
WILLIAM 0O. JONES, Vice-President SYLVESTER W. LABROT, Vice-President 

ERNEST V. CONNOLLY, Cashier 

WILLIAM A. MAIN, Asst. Cashier WILLIAM E. DOUGLAS Asst. Cashier 
FRED’K O. FOXCROFT, Asst. Cashier HENRY L. SPARKS, Asst. Cashier 
J. EDWIN PROVINE, Asst. Cashier BYRON P. ROBBINS, Asst. Cashier 


DIRECTORS 


Stuyvesant Fish Francis R. Appleton John G. Milburn Lewis Cass Ledyard, Jr. 
Charles Scribn Cornelius Vanderbilt Wm. Vincent Astor Horace C. Stebbins 
Edward C. Hoyt Gilbert G. Thorne Joseph D. Oliver John C. Van Cleaf 

W. Rockhill Potts Richard H. Williams Robert P. Perkins Sylvester W. Labrot 
Richard Delafield Thomas F. Vietor John J. Pierrepont 


ISSUES LETTERS OF CREDIT FOR TRAVELLERS AVAILABLE IN 
ALL PARTS OF THE WORLD 


SAFE DEPOSIT DEPARTMENT 














Bdton aie 
| | BANK , 


Ole THE CITY OF NEW-YORd&s 
| el @-V0) CED eke o>) | 


‘(Cane $ J 000000 
cha: 


ORRICERS 


AYWARD FERRY 


PRESIDENT 


WILLIAM —= CABLE, JR. “a 


CASH 
re ASST. casHis 


AN =RONALD ao 


cedhge Lewis : 
- ASST. cast 
ii meet DEPARTMENT | 
“WILETAM@=sty DAM, wONKGieR 


ROBERT NEICLEY. ager panacen 


Cor: Nassau d Pine: Sligae 














Vil 








Voluntary Testimony 


Our pamphlets on Acceptances and 
Financing Domestic and _ Foreign 
Trade have a world-wide circulation. 
Their value is borne out by this 
voluntary testimony: 


‘* An examination of these pam- 
phlets revealed much of interest 
to the student of Political Econo- 
my and much of practical value 
to the business man. Your bank 
is to be commended for its whole- 
hearted interest and. its self- 
imposed obligation of educating 
bankers and business men.”’ 


These are Standard Works 





Copies can be had on application 


THE 


American Exchange National Bank 


128 Broadway New York City 
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The Merchants National Bank 
Of the City of New York 
42 Wall Street 


-FOUNDED 
1803 


Capital, Surplus and Undivided Profits over $4,000,000 


A correspondent of your own selection to represent 
your interests in New York is as necesssary to complete 
your equipment for business as before the passage of 
the Federal Reserve Act. 

This bank’s reputation for good service and fair deal- 
ing has endured through 115 years of continuously 
successful banking. 

Your inquiries are respectfully invited. 





THE 


GITIZENS NATIONAL BANK 
OF NEW YORK 


Established 1851 
=e 





Condensed Statement November Ist, 1918 


ASSETS 
$41,128,301.60 
5,744,300.00 
550,785.50 
5,503, 209.20 
6,330,999 .75 


Oine T Bonds, Securities. ete 

Due from Banks and Exchanges 

Cash and Due from Federal Reserve Bank.... 
Customers’ Liability under Letters of Credit, 


Acceptances, etc 2,689,858.67 


861,947 454.72 


LIABILITIES 
Capital and Surplus...... a 
Undivided Profits 


$5, 000,000.00 
2,187.85 

OSs oes: 78 
334,840.46 


Unearned Discount. 

Reserved for Taxes. 

Cs cn cnvnccoscce 

Bills Payable to Federal Reserve Bank. - 
U.S. Bonds Borrowed 

Acceptances and Letters of Credit... 


Deposits: 
U. S. Government 
ae aénue 
Individuals 


4,000,000.00 
2,735,018.64 


46, 262,774.99 


$61,947,454.72 








EDWIN 8. SCHENCK, President 


FRANCIS M. BACON, JR., Vice-Pres’t GARRARD COMLY, Vice-Pres’t 





ALBION K. CHAPMAN, Cashier 
JAMES MCALLISTER, Asst. Cashier 
CLIFFORD R. DUNHAM, Asst. Cashier 


JESSE M. at ‘Asst. Cashier 
WILLIAM M. HAINES, Asst. Cashier 
ROBERT B. RAYMOND, Mer. Fore ign Dept. 


Foreign Exchange, Commercial and Travelers’ Letters of Credit 
























56 Broadway 


Scandinavian — Company 


Member Federal Reserve Bank of New York 
OPENED FOR BUSINESS JUN 








New York 





VE 11, 1917 


Condensed Statement Sept. 10, 1918 


ASSETS 
Loans and Discounts. . .$20,421,950.64 
CvewEeahts ...ccccccens 2,240.46 
Bonds and Securities... 4,998,662.87 
Cash on Hand and in 
DE gc. cutastiedesmas 3,737,758.93 
Accrued Interest and 
Accounts Receivable. 66,790.48 
Customers’ Liabilities 
Under Letters of 
Credit and Accept- 
CEE, THN. occvccwses 927,899.28 






LIABILITIES 

EE. ssa o een coosraean $1,000,000.00 
nee, ca, AE Ee 1,500,000.00 
Undivided Profits....... 305,571.01 
Reserve for Unearned 

Interest, Taxes, Etc.. 294,860.00 
Accrued Interest Payable 40,744.15 
ee nn ee 25,101,228.22 
Letters of Credit and 

Acceptances ......... 227,899.28 
Bills Payable with Fed- 

eral Reserve Bank... 500,000.00 


Rediscounts with Fed- 


eral Reserve Bank... 485,000.00 





$29,455,302.66 $29,455,302.66 
Officers 
ALEXANDER V. OSTROM . . . President DANFORTH CARDOZO . Secretary 


. Vice-President 
Treasurer 


B. E. SMYTHE... 
MAURICE F. BAYARD ... . 


BE. J. WHALEN 


Cc. C. KELLEY. . Assistant Secretary 


- « « Assistant Secretary 


Directors 


JOHS. ANDERSEN 

J. Andersen & Company 
KNUT BACHKB 

Andresens Bank, Christiania 
PHILIP G. BARTLETT 

Simpson, Thacher and Bartlett 
CHARLES E. BEDFORD 

Vice-Pres. Vacuum Qil Co. 
JAMES F. BELL 

Vice-Pres. A eel Co. 
JOHN E. BERWIND 

V.-Pres. Berwind-White Coal Mining Co. 
R. R. BROWN 

First Vice-Pres. Amer. Surety Co. 
WILLIAM R. COE 

Chairman Johnson & Higgins 
GERHARD M. DAHL 

Vice Pres. “Chase National Bank 
8. DAHL 


a. o-. ae e, Christiania 
W. EDWARD FOST nd 

Treas. Amer. Sugar Refining Co, 
SAMUEL L. FULLE 

Kissel, Kinnicnt & Company 
EDWARD F. GEDR 

Shipowner 


CHARLES 8. HAIGHT 
Sandford & Smith 
HAYDEN 
Hayden, Stone & Company 
G. K. HEGGE 
Den Norske Creditbank, Christiania 
EDWIN 0. HOLTER 
Attorney 
FREDERICK W. HVOSLEF 
Bennett, Hvoslef & Co. 
Cc. M. MACNEILL 
President Utah Copper Co. 
ALEXANDER R. NICOL 
Treasurer, —— Gulf & West Indies 
Steamship Li 
ALEXANDER V. OSTROM 
President 
BIRGER OSLAND 
Gen’l West. Agt. Norwegian-Amer. Line 
E. A. POTTER, JR. 
Pres. Finance & Trading Corp. 
E. A. CAPPELEN SMITH 
Guggenheim Brothers 
NIEL A. WEATHERS 
Simpson, Thacher and Bartlett 


Norwegian Advisory Board 


KNUT BACHKE 
Andresens Bank, Christiania 
CHR. BONGE 
Bergens Kreditbank, Bergen 
F. BRUENECH 
Christiania Bank of Kreditkasse, Christiania 


CHR. THAULOW, Den Nordenfjeldske Kreditbank, Trondhjem 


Ss. E. DAHL 
Centralbanken for Norge, Christiania 
G. K. HEGGE 
Den Norske Creditbank, Christiania 
KR. JEBSEN 
Bergens Privatbank, Bergen 




































































OFFICERS 


Ciertis A. AUSTIN 
President 
Cuartes I). MAKEPEACE 
Vice-President 
H. D. CamMPpBett | 
Vice-President and Secretary 
J. C. TraPpHaGeNn 
Treasurer 
Joun A. Burns | 
Assistant Secretary ' 
Cornetius J, Murray 
} Assistant Treasurer 
i James M. Wave 
‘i Assistant Treasurer 
Peter S. Durvee 
Assistant to the President |] 


DIRECTORS 


CHELLIS A. AUSTIN 
President of the Company | 
ELLIOTT AVERETT 
Vice - President United Ciga- 
Stores Co. 
EARL D. BABST 
Pres. Am. —— Refining Co. 


. 7 
7. . BARBER 
Ou a | ] ties a Sather Gisaeutie Lines, 
k HENRY s. BOWERS nae 
for Your New Yor eatin, Socks #00. Banker 


Pres. Missouri Pacific R. R. Co. 
FRANK N. B. CLOSE 


Banking Connection = = ere, Reuhens Trust Co. | 


Chairman Franklin Ry. Supply | 

















Co., Inc. 
DELOS W. COOKE ; 
HE fact that the Mercan- ne aa. Cant Se 
Compt. American Tel. & Tel. Co. 
tile has established its FREDERICK F. FITZPATRICK 
. “ 5 President The Railway Steel 
business and built its inter- a 
esting record in one of the - “ipa el Safe Deposit 
: i A HARVEY D. GIBSON 
most disturbed periods of the President The Liberty National 
country’s history is an indi- yi gy 
ise al i ae . ALFRED R. HORR 
Cé Treas. Equi le Life . Soc, 
ati le aggressivenes HERBERT P. HOWELL 
and soundness of the bank’s a a ae ae Ce 
N. D. JAY 
methods. Vice-President Guaranty Trust Co. | 


JAMES W. JOHNSTON | 
Treasurer W aeere Electric Co, | 


We know of no. better EV.GOOD C. LUFKIN 


President The Texas Co. 


alitzac “y ‘ JOHN McHUGH j 
qualities to ofter to out-of " Vice-President Mechanics & Metals | 
National Bank 


; d i Vice-President and Gen’l Mgr., 
plied to every detail of ser- 
Masten & Nichols, Lawyers 
. te ° ° e Bank 
Correspondence is invited. SHERBURNE PRESCOTT 
J. J. RASKOB | . 
JACKSON E. REYNOLDS 
Trust &° Deposit Company EUGENE V. R. THAYER 
Vice-Pres. Chase National Bank 


| 
| 
. rT. | 
town clients. They are ap- THEODORE F. MERSELES | 
National Cloak & Suit Co. 
ALBERT G. MILBANK 
vice rendered. SAMUEL H. MILLER 
Vice-President Chase National 
Vice-Pres, Anglo-Am. Cotton Prod- | 
ucts Corp. 
Vice-Pres, E. I, Du Pont de Ne- 
mours & Co 
. ‘ iT . Vice-Pres. First National Bank 
M ERCAN I ILE CHARLES 8S. SARGENT, Jr. 
Kidder, Peabody & Co., Bankers 
. President Chase National Bank 
115 Broadway, New York. City EDWARD RB. TINKER 
Fr. T. WALKER 
Agent Royal Bank of Canada 


























Member of Federal Reserve System 
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OM Maem! 


Let us handle your 
Massachusetts trust business 


In active business since 1875, we have 
established a reputation for careful, ef- 
fective handling of all kinds of trust busi- 
ness for persons and corporations. We act as Agent, Attorney, 
Custodian of Property, Executor and Trustee under will and 
trust agreements. Individuals and corporations having fiduciary 
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business in Massachusetts are invited to correspond with the 
president or other officers of the Company. 


CHARLES E. ROGERSON, President 


BOSTON SAFE DEPOSIT 
& TRUST COMPANY 


100 Franklin, at Arch and Devonshire Streets 




















INTERNATIONAL TRUST CO. 


45 MILK ST. BOSTON, MASS. 115 SUMMER ST. 
Capital $1,500,000 Surplus $1,500,000 
BANKING DEPARTMENT SAVINGS DEPARTMENT 
TRUST DEPARTMENT REGISTRAR & TRANSFER DEPT. 
LIBERAL ACCOMMODATIONS 
OFFICERS 
CHARLES G BANCROFT, President 
FREDERICK AYER, Vice-President A. FRANCIS HAYDEN, Trust Officer 
HENRY L. JEWETT, Vice Pres. & Sec. CHESTER B. PIERCE, Asst. Treas 
CLIFFORD B. WHITNEY, Treasurer A. EDWARD GARLAND, Asst. Sec. 


HOWARD NORTON, Asst. Sec. 


DIRECTORS 


CECIL Q ADAMS WALTER B. HENDERSON 
SAMUEL G. ADAMS HENRY F. HURLBURT 
FREDERICK AYE HENRY L. JEWETT 
JAMES A. BAILEY, Jk. JOHN M. LONGYEAR 
CHARLES G. BANCROFT GEORGE B. H. MACOMBER 
THOMAS BARBOUR WM. J. McGAFFEE 
ELMER J. BL ROBERT M. MORSE 
KDWIN, Pp. BROW x WILLIAM A. MULLER 
ALONZO N. BURBANK JAMES J. —— 
WM. M BUTLER NEIL W. RIC 
HENRY V. CUNNINGHAM EDMUND H. TALBOT 
WEN DELL ENDICOTT LOREN D. TOWLE 


L 
OLIVER M. FISHER HERBERT F. WINSLOW 
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Banking institutions, corporations and 


individuals having business transactions in 
Los Angeles, will find this bank equipped 
to render the most efficient service. 
Established in Los Angeles since 1890, the 
Guaranty Trust and Savings Bank is looked 
upon as one of the leading institutions in 
Southern California. 


Capital $1,500,000 Resources $25,000,000 
TRUST & 


Guaranty SAVINGS s Bank ank 


Spring at 7th.St. cotetiecin Los Angeles 
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SOUTHWEST 
CATTLE LOAN CO. 


JNO. L. KNORPP, President and General Manager 


OFFICERS AND DIRECTORS 


THOS. BD. WIESE ..2ccccse- 
President, Wilson & Co., Inc. 


R. W. McCURDY..Independence, Mo 
Pres. Home Deposit Trust Co. 


CHAS. M. Miids.......-.. Kansas City 


Director, Drovers National Bank 


ee eee 
Asst. Treas., Wilson & Co., Inc, 


B. B. REYNOLDS........ 
Assistant Secretary 


Kansas City, Missouri 


Chicago 


Chicago 


B. A. BROBE?P .2ccccccvse Kansas City 
Assistant Treasurer 


Judge JAS. COWGILL...Kansas City 
Pres. Pioneer L. I. Co. of America 


DO. BD. BE wccndensns Kansas City 
Gen. Mgr., Wilson & Co., Inc. 
JNO. L. ENORPP........ Los Angeles 
President 


Los Angeles 


Los Angeles, California 
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Banking Attention 
and Trust #1 paid to 
Business "} Collections 








J.P. Morgan & Co., New York 
PRINCIPAL The Chase National Bank, New York 


The Continental and Commercial National Bank, Chicago 
Lloyd’s Bank, Limited—Kleinwort, Sons & Co.. London 
Morgan, Harjes & Co., Paris 


CORRESPONDENTS 
































HARRIS, FORBES & CO 


Successors to N. W. HARRIS & CO. New York 


Pine Street, Corner William 
NEW YORK 


BONDS FOR INVESTMENT 
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The Corn Exchange National Bank 


OF CH 
Capital, $3,000,000 


Ernest A. Hamill e 
Charles L. Hutchinso 
D. A. Moulton 
Owen T. Reeves, Jr. 
J. Edward Maass 
Norman J. Ford. 





James G. Wakefield. 


Lewis E. Gary 


Edward F. Schoeneck, 


James A. Walker 
Charles Novak 
Joseph C, 


DIREC 


Watson F. Blair 
Chauncey B. Borland 
Edward B. Butler 
Benjamin Carpenter 
Clyde M. Carr 
Ernest A. Hamill 


Undivided Profits, $1,550,000 
OFFICERS 


Rovensky . 


ICAGO 
Surplus, $7,000,000 


° President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
e - Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


. 
mn. 
. 
. 
. 
. 


TORS 


Charles H. Hulburd 
Charles L. Hutchinson 
Martin A. Ryerson 

J. Harry Selz 
Edward A. Shedd 
Robert J. Thorne 
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Charles H. Wacker 


Letters of Credit | Cable Transfers 


Foreign Exchange 








MMMM 
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Carolina National Bank 


COLUMBIA, S. C. 
Established 1868 


Capital W. A. CLARK 
$300 000 esident 
. T. 8. BRYA 
: Vic sident 
Surplus 
JOs,. M. BEL L 
$1 75,000 CasiLier 
JNO. D. BELL 
Deposits Assistant Cashier 


WASHINGTON 
CLARK Solicitor 


$2,373,000 





BOARD OF DIRECTORS 


W.A. CLARK, President. LEE A. LORICK, Treasurer Lorickh .& Low- 
FRED GERMANY, Merchant. rance, Inc. 
THOS.S BRYAN, President Bryan Boek Co ROBT. MOORMAN, President Realty of 


Columbia. 
WASHINGTON CLARK, Atty. at Law 
J. F. WALKER, Clerk of Circuit Court 
B. B. KIRKLAND, President Kirkland D 
tributing Company. 


R. 8. DesPORTES, Capitalist. 

JOS. M. BELL, Cashier. 

IREDELL JONES, Jk., Treasurer and Genl. 
Mar. P; imetto Guano C orp. 

J. H. BOLLIN, Real Estate and Insurance. 


We offer every facility for the satisfactory transaction of all business entrusted to us 
CORRESPONDENCE INVITED 
UUUUENLUULEUENUANUUOUUENOOU EO UU CAEN CEUTA EU TEEA EAA 


STULL LLL LECLERC OPPO 
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Continental and Commercial 


National Bank of Chicago 


Capital, Surplus and Profits, $37,000,000.00 


OFFICERS 
CEORCE M. REYNOLDS, President 









HARVEY C. VERNON 
Asst. Cashier 
GEO. B. SMITH 
Asst. Cashier 
WILBER HATTERY 
Asst. Cashier 


H. ERSKINE SMITH 
Asst. Cashier 


ARTHUR REYNOLDS 
Vice-President 















RALPH VAN VECHTEN 
Vice-President 











ALEX, ROBERTSON 
Vice-President 









HERMAN WALDECK 
Vice-President 







DAN NORMAN 
Asst. Cashier 


GEORGE A. JACKSON 
Asst. Cashier 


R. G. DANIELSON 
Asst. Cashier 


JOHN F. CRADDOCE 
Manager Credit Dept. 


JOSEPH McCURRACH 
Manager Foreign Dept. 











JOHN C. CRAFT 
Vice-President 














WM. T. BRUCKNER 
Vice-President 













JOHN R. WASHBURN 
Vice-President 















WILSON W. LAMPERT 
=:Cashier 










208 South La Salle Street 
Accounts of Banks, Bankers, Manufacturers, Merchants, and Individuals Invited 





Continental and Commercial Trust 


and Savings Bank 
Capital, Surplus and Profits, $9,600,000.00 


TRUST, SAViNGS 





AND BOND DEPARTMENTS 


OFFICERS 
GEORGE M. REYNOLDS, Chairman of the Board of Directors 
ARTHUR REYNOLDS, President 
JOHN JAY ABBOTT Vice-President EDMUND J. CLAUSSEN - Ass't Secretary 
DAVID Rh. LEWIS . - Vice-President JOHN P. V. MURPHY - Mer. Savings Dept. 

















LOUIS B. CLARKE Vice-President D. EDWARD JONES Ass’t Mer. Savings Dept. 
HENRY C. OLCOTT  V.-P. & Mar. Bond Dept. ROBERT J. HERCOCK Assistant Cashier 
Cc HARLES. Cc, WILLSON a Cashier ALBERT 8. MARTIN .- - Assistant Cashier 
WILLIAM P. KOPF - ° Secretary GEORGE ALLAN . Assistant Cashler 


EVERETT R. MCFADDEN Ass’t Cashier 





THOMAS E. McGRATH Assistant Csshier 





The Capital Stock of this Bank is owned by the Stockholders of the Continental 
and Commercial National Bank of Chicago. 
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CENTRAL [RUST GOMPANY OF [LLINOIS 


125 West Monroe Street, CHICAGO 


Capital and Surplus 


$7,000,000 





Thoroughly equipped to handle all 
business pertaining to banking, and 
invites the accounts of banks, cor- 
porations, firms and individuals. 


Deposits 


$50,000,000 


CHARLES G. DAWES ° President 
JOSEPH E. OTIS Vice-President 
E.F.MACK . . . Vice-President 
WILLIAM T. ABBOTT Vice-President 
WALTER H. WILSON Vice-PresiGent 


. Vice-Pres. & Cashier 
Vice-President 
Vice-President 
Vice-President 
Vice-President 

Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Secretary 


WILLIAM R. DAWES 
J. E. LINDQUIST 
WILLIAM C. COOK 
i. oe 
HARRY H. MERRICK 
L. D. SKINNER ; 
WM. W. GATES 

JNO. W. THOMAS 
HARRY R. MOORE 
HOWARD 8. CAMP 

J. H. MUSSON 

A. R. FLOREEN 
ALBERT G. MANG n i 
WILLIAM G. EDENS Assistant Secretary 
AKSEL K. BODHOLDT Asst. Trust Officer 
LLOYD R.STEERE Estate Officer & Asst. Sec. 
ROBT. II. BERRY ° Auditor 
R. H. WALTON Assistant Auditor 
GEO. F RETTIG - Mer. Transit Dept. 


Accounts of Banks and Bankers received upon favorable terms 











OF CHICAGO 


Capital and Surplus, $1,000,000 


Has for over thirty-five years rendered effi- 
cient and quick service to its correspondents 


Officers 


WM. C. CUMMINGS, President 
MERRILL W. TILDEN, Vice-President 
GATES A. RYTHER, Vice-President 
F. N. MERCER, Cashier 

H,. P. GATES, Asst. Cashier 

D. E. CHAMBERLIN, Asst. Cashier 

G. A. MALCOLM, Asst. Cashier 


Directors 


AVERILL TILDEN WM. C. CUMMINGS 
L. B. PATTERSON BRYAN G. TIGHE 
JOHN FLETCHER GATES A. RYTHER 


MERRILL W. TILDEN H. J. AARON 

















CITIZENS BANK & TRUST Co. 


1895 Tampa, Florida 1918 
CAPITAL, - {katt ts $7$9-008} - $250,000.00 


SURPLUS and PROFITS, (earned) $525,000.00 
RESOURCES = - - -  $8,400,000.00 


Dr. L. A.BIZE President W. W. TRICE, Cashier 
E. M. HENDRY, Vice-President D. H. LANEY, Asst. Cashier 
ISAAC MAAS, Vice-President W. W. BLouUNT, Asst. Cashier 


Transacts a General Domestic and Foreign 
Banking Business. 


Collections a Specialty Careful Attention 
Prompt Remittance 











Books for Bankers 


The Bankers Publishing Co. is headquarters for Books 
on Banking. A complete catalogue of all books on 
financlal topics will be sent to any address on application 


The Bankers Publishing Company 


253 BROADWAY, NEW YORK 




















The Syracuse Trust Company 


SYRACUSE, N. Y. 


Resources - - - $14,000,000 


Acts as a Reserve Depository for New York State Banking 
Institutions 


Four Per Cent. Interest on Inactive Accounts 
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<< THE PEOPLES 
Gh) STATE BANK 


2erROO” DETROIT, MICHIGAN 


Member Federal Reserve Bank 


Capital, Surplus and Undivided Profits, $6,387,000 
Total Resources Over ; , P $85,000,000 


With nineteen branches in the city of Detroit, this bank 
is in the closest possible touch with the financial pulse of 
its territory, and is able to render a correspondingly eff- 
cient service. 

OFFICERS 
JAMES T. KEENA, President 


JOHN W. STALEY - Vice-President CHARLES H. AY m RS : Assistant Cashier 
F. A. SCHULTE - Vice-President ENOCH SMITH - Assistant Cashier 
JOHN R. BODDE . - - Vice-President A, wi. moony - - - Assistant Cashier 
H. P. BORGMAN - . - Vice-President D. E. LEUTY - Assistant Cashier 
R. W. SMYLIE Vice-President WILLIAM BR A ASC "a Assistant Cashier 
AUSTIN E. WING ‘Assistant to President CARROLL H. LAWSON : Bond Officer 
R. T. CUDMORE .- Cashier GEO. T. COURTNEY - - Auditor 


INANCIAL institutions, corporations and in- 

dividuals whose interests require a Detroit 

connection will find this bank equipped to render 
distinctively efficient service. 


With capital and surplus of $7,500,000, and re- 


sources of over $76,000,000, it is in closest touch 
with the entire business and financial situation. 


Kirst-’OLD DETROIT 
NATIONAL BANK 


Detroit Member Federal Reserve Bank Michigan 
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DIRECTORS 


W. M. ADDISON, 
Vice-President. 

H. L. CABELL, 
of Branch, Cabell & Co., Bankers & 
Brokers. 

T. M. CARRINGTON, 
of Carrington & Co., Leaf Tobacconists. 

T. A. CARY, 

Capitalist. 

GEORGE L. CHRISTIAN, 
Attorney-at-Law. 

S. DABNEY CRENSHAW, , 
Vice-President and Secretary Virginia- 
Carolina Chemical Co. 

CHARLES DAVENPORT, 
Capitalist. 

JOHN C. EASLEY, 

President R. B. Chaffin & Co., 
Estate. 

0. H. FUNSTEN, 
of Elam & Funsten, Real Estate. 

W. M. HABLISTON, 

President Old Dominion Trust Co. 

GEO. A. HOLDERNESS, 

President Farmers Banking & Trust 
Co., Tarboro, N. C. 

EPPA HUNTON, Jr., 
Attorney-at-Law. 

JOHN M. MILLER, Jr., 

President. 

FREDEKICK E. NOLTING, 

Belgian Consul, Banker. 

WILLIAM T. REED, 

President Larus & Bro. Co., 

Tobacconists. 

. A. SAUNDERS, Jr., 

President E. A. Saunders’ Sons’ Co. 

Wholesale Grocers. 

*. SITTERDING, 
Vice-President 
Power Co. 

I. STERN, 
President Stern & Co., 
Boots and Shoes. 

GEO. L. STREET. 
President J. R. Johnson & Co. 

S. W. TRAVERS, 

Treasurer Virginia-Carolina 
Co. 

B. RAND WELLFORD, 
\ttorney-at-Law. 

THOMAS 8S. WHEELWRIGHT, 
President Virginia Railway and Powe 
Co. 

F. D. WILLIAMS, 
of F. D. Williams & Co., Tobacconists 

T. C. WILLIAMS, Jr., 

Capitalist. 

JOHN T. WILSON, 

President John T. Wilson Co., Inc., 
General Contractors. 

HENRY W. WOOD, 
of T. W. Wood & Sons, Wholesale 
Seedsmen and Merchants. 


COLEMAN WORTHAM, 


Real 


tl 


_ 


Virginia Railway anc 


Inc., Wholesale 


Chemica! 


of Davenport & Co., Insurance, Bankers 
and Brokers. 

JOHN G. WALKER, 
President of Life Ins. Co. of Va. 


P FIRST 
NEM ECONENG 


RYAN Tat 
RICHMOND 
VIRGINIA 





A strong, live, progressive 
institution, offering a ser- 
vice which meets every 
legitimate requirement 


Capital, . $2,000,000.00 
Surplus, . $1,000,000.00 
Resources, $40,000 ,000.00 


OFFICERS 


JOHN M. MILLER, Jr., 
President 
W. M. ADDISON, 
Vice-President 
CHAS. R. BURNETT, 
Vice-President 
FRANK F, FAGAN, 
Vice-President 
ALEX. F. RYLAND, 
Cashier 
Assistant Cashiers 
JAS. M. BALL, Jr. 
O. S. MORTON 
A. K. PARKER 
S. E. BATES, Jr. 
J. &. TYLER, he. 
JNO. S. HAW, Auditor 


FIRST NATIONAL BANK 


Richmond, Virginia 
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Che N orfalk N ational Bank 


NORFOLK, VIRGINIA 
ORGANIZED 1885 
UNITED STATES DEPOSITARY 








Capital . . . $1,000,000 
Surplus and Profits, $797,000 


IHN 








W. A. GODWIN * ‘ a President 
: A. . ‘SCHWARZKOPF . . Vice-President 
= J. B. DEY, Jr. » ; i Asst. Cashier 
Cc. S. WHITEHURST ° ‘ Asst. Cashier 
= I. T. VAN PATTEN, Jr. . . Asst. Cashier 


The Oldest National Bank in Eastern Virginia 


Special attention given to Collections and Remittances 
promptly made on day of payment at current rates. 





CORRESPONDENTS 
National City Bank, New York; National Bank of Commerce 
New York; Fourth Street Nationa! Bank, Philadelphia; Nat. 
ional Shawmut Bank, Boston; Merchants-Mechanics National 
Bank, Baltimore. 
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Bank of Italy Because of its strength, sabilhy 


and statewide service this institution 
Head Office: 


. should appeal to banks, bankers, corpo- 
San Francisco, Cal. 






rations, firms and individuals con- 





Branches at 
San Francisco 
Los Angeles 
Santa Clara 





templating new banking connections. 














Santa Ro a 
re llamgaaa Your coast account with Bank of Italy 
San Mateo = - opens 

+ Pena would avail you of its unusual facilities 
Hollister through its seventeen branch locations. 
San Jose 

Modesto 

Fresno 

Merced Bank of Italy facilities and connections 
Madera . 
Gilroy are thoroughly adequate to meet with 
Ventura bie bus; q q 

mege ig business demands. 






Redwood City 


Capital Paid-Up, 
$5,000,000.00 It would please us to be allowed to 





Resources consider the question of acting as your 


$80,000,000.00 correspondent and depository. 






















AMERICAN | 
NATIONAL BANK | 


RICHMOND, VA. 


Capital and Surplus, $1,700,000 Resources, $22,000,000 





SECURITY 


AND 


SERVICE 


are the qualities 
we offer for your 
consideration in 





We are in touch 
with the leading 
banking houses 
of the South and 
ofter you the ad- 
vantage of our 





choosing a de- git valuable con- 
positary. Pm itin til nections. 





OFFICERS 
OLIVER J. SANDS, President 


H. W. ROUNTREE WM. C. CAMP 
Vice-President Vice-President 


WALLER HOLLADAY O. BAYLOR HILL 
Vice-President Cashier 


D. W. DURRETT STAFFORD H. PARKER 
Assistant Cashier Assistant Cashier 














The Union National Bank | 


35-s 
Houston, Texas 


Capital . $1,000,000.00 
Surplus and Profits $704,000.00 
$13,000,000.00 


Deposits - 


OFFICERS 
ie GR Bi ainicsecsnnensssesssned President 
Vice-President 
Vice-President 
Vice-President 


HUGH WOOD ..... .Assistant Cashier 
J. F. FOWLER.......Assistant Cashier 


We have unsurpassed 
facilities for handling 


Texas Items 


oe 


Austin National Bank 
AUSTIN, TEXAS 
Surplus and Profits $596,000 Resources $4,552,000 


Capital $300,000 
E. P. WILMOT, Presiden: WM. H. FOLTS, Vice-President 
M. HIRSHFELD, Cashier Cc. M. BARTHOLOMEW., Asst. Cashier 
This old established bank is thoroughly equipped in every depart- 
ment. Its strong financial position, efficient management and reputa- 
tion commend it to banks, bankers and individuals requiring a good 
banking connection at the capital of the Union’s largest State. 
We are at the center of an Empire of Business and would like to 


represent you here. 
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EO. W. LITTLEFIELD, President 
T. H. DAVIS, Vice-Pres. 


G 
H. A. WROF, Vice-Pres. _H. 
R. C. ROBERDEAU, Vice-Pres L. J. SCHNEIDER, Cashier 
H. PFAEFFLIN, Asst. Cashier 
For Prompt and Best Service Send Your 
Texas Items Direct to the 


American National Bank 


AUSTIN, TEXAS 


Capital, $300,000 Surplus, $700,000 


Directors Responsibility Over $8,000,000 United States Government Depository 
Will remit in New York, Boston, Chicago, St. Louis, Kansas City 
or New Orleans Exchange when requested. We have unsurpass- 
ed facilities for collecting on all banking points in Texas. 

















A Live, Progressive Texas Bank 


Live, progressive, yet thoroughly conservative this 
modern Banking institution is fully equipped in every 
Department to handle the business entrusted to it. 
Collection facilities on Texas points unsurpassed. 


WRITE US ABOUT YOUR TEXAS BUSINESS 


Capital and Surplus - - $2,000,000 
Resources - - - - - 21,000,000 


The Security National Bank 
OF DALLAS 


D. E. WAGGONER, President 
M. H. WOLFE, Vice-Pres. D. D. ROGERS, Asst. Cash. 
S.J. McFARLAND, Vice-Pres. J.W. ROYALL, Asst. Cash. 
R. B. STICHTER, Vice-Pres. FRANK AYRES, Asst. Cash. 
W. H. GASTON, Vice-Pres. R. ELDRIDGE, Asst. Cash. 
EDWIN HOBBY, V.-P.& Cas. A.B. KENDRICK, Asst. Cash. 











Organized as Private Bank in 1854 Entered National System 1866 


First National Bank 


Houston, Texas 


Capital $2,000,000 
Surplus 400,000 
Deposits 19,000,000 


Offers to Banks and Bankers 
Facilities perfected during the 
course of Half a Century’s 


Business 


J. T. SCOTT, President 
F. M. LAW, Vice-President G. G. TIMMINS, Assistant Cashier 
W. S. COCHRAN, Vice-President J. L. RUSSELL, Assistant Cashier 
F. E. RUSSELL, Cashier H. B. BRINGHURST, Assistant Cashier 
J. W. HAZARD, Assistant Cashier 
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Banco Internacional de Cuba 


Capital, $10,000,000 


HEAD OFFICE 
(Mercaderes & Teniente Rey) 
HAVANA, CUBA 
A General Banking Business 


Special Attention Paid to Collections 


Managing Director, Sr. FERNANDO VEGA 
Cashier, ANDREE PRIETO 
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' Banco Espaiiol de lalsla de Cuba | 
' Dalico pano € la Sid € Uda | 
E Capital - - - $8,000,000 p 
F Head Office: 81 Aguiar St. Havana E 

Established 1856 41 Branches E 





a AA 


OUR 4) BRANCHES, IN CUBA, PLACE US IN A POSITION TO 
HANDLE COLLECTIONS, PAYMENTS BY CABLE OR ANY OTHER — 
BANKING BUSINESS ENTRUSTED T0 US T0 THE BEST ADVANTAGE 


Member American Bankers Association 
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BANK OF MON YNTREAL 


Established over 100 Years 





Capital Paid 7” $16,000,000 
Rest 16,000,000 
Undivided Profits 1,784,979 
Total Assets - 426,322,096 





BOARD OF DIRECTORS 


Sir Vincent Meredith, Bart., President Wm. McMaster, Esq. 

Sir Charles Gordon, G.B.E., Vice-President Major Herbert Molson, M.C. 
R. B. Angus, Esq. Harold Kennedy, Esq. 

Lord Shaughnessy, K.C.V.O. H. W. Beauclerk, Esq. 

C. H. Hosmer, Esa. G. B. Fraser, Esq. 

H. R. Drummond, Esq. Colonel Henry Cockshutt 

D. Forbes Angus, Esq. J. H. Ashdown, Esq. 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor 





BRANCHES OF THE BANK LOCATED IN ALL IMPORTANT CITIES 
AND TOWNS IN THE DOMINION 


Savings Department connected with each Canadian Branch and interest 


allowed at current rates. 
Collections at all points throughout allied and neutral countries undertaken 
at favorable rates. 


Travelers’ Cheques, Limited Cheques and Travelers’ Letters of Credit 
issued, negotiable in all allied and neutral countries. 


This Bank, with its Branches at every important point in Canada, offers 
exceptional facilities for the transaction of a general banking business. 





PRINCIPAL BRANCHES OUTSIDE OF CANADA: 


LONDON, ENG:: NEW YORK: 
47 Threadneedle St., E.C. 64 Wall Street 
G. C. CASSELLS, Manager R. Y. HEBDEN 
Sub-Agency: 
9 Waterloo Place W. A. BOG 
Pall Mall, S.W. A. T. SMITH 


and Trafalgar Square Agents. 


CHICAGO: 108 South La Salle Street SPOKANE, WASHINGTON 
MEXICO CITY NEWFOUNDLAND: St. John’s, Curling and Grand Falls 














Merchants Bank of Canada 


Established 1864 


HEAD OFFICE, MONTREAL 


Capital Paid-up .. . .  . $7,000,000 
Reserve Fund and Undivided Profits . 7,437,973 
Total Deposits (May 1918) . . . . 113,000,000 
Total Resources (May 1918) . . . 144,000,000 


Sir H. MONTAGU ALLAN, C.V.O., President 
K. W. BLACKWELL, Vice-President 
E. F. HEBDEN, Managing Director 
D. C. MACAROW, General Manager 
T. E. MERRETT, Supt. of Branches and Chief Inspector 
VIVIAN HARCOURT, New York, N. Y. 


Auditors ) GORDON TANSLEY, Montreal, P. Q. 
) of Deloitte, Plender, Griffiths & Co. 


237 Branches and Agencies Covering Every 
Important Point in Canada 
This Institution gives special care and atten- 


tion to the Accounts of American Banks and 
Trust Companies. 


Interest allowed on Current Balances. 

Collections effected upon the most favorable 
terms. 

Cash Lists credited on day of receipt. 

Transfers of funds from or to New York 
made at Current Rates between Banks. 


Our Foreign Department, Montreal, at 
the command of any American hie or 
Trust Company for information or other 
service as well as for business 


New York Agency: 63 and 65 Wall Street 


Telephone Numbers: Hanover 8507, 8508 
W.M. RAMSAY and C, J. CROKALL, Agents 





al es oe as London Joint Stock Bank, Ltd. 
| LONDON CORRESPONDENTS me 
| Royal Bank of Scotland 
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Capital Paid-up, $6,500,000 
Reserve Fund, $12,000,000 


Total Assets over $130,000,000 


Head Office, HALIFAX, N. S. 
General Manager’s Office, TORONTO, ONT. 


H. A. RICHARDSON, General Manager 
J. A. McLEOD, Asst. General Manager 


Directors 


CHARLES ARCHIBALD, President 
G. S. CAMPBELL and J. WALTER ALLISON, Vice-Presidents 
JOHN Y. PAYZANT Hon. N. CURRY 
JAMES MANCHESTER W. W. WHITE, M.D. 
HECTOR McINNES, K.C. W. D. ROSS 
S. J. MOORE Hon. M. C. GRANT 


Branches 


Canapa—lIn all the larger cities and towns and throughout each 
province—154 branches 

NEwFouNDLAND—St. John’s and 17 other points 

Jamaica— Kingston and 9 other points 

Cusa— Havana 

Porto Rico—San Juan 

Unitrep States—New York, 52 Wall Street; Boston and Chicago 


Correspondents 
Lonpon, Ene.—London Joint City & Midland Bank, Ltd. 
New Yorx—Bank of New York, N. B. A. 


New York Agency, 52 Wall Street 


H. F. PATTERSON, Agent 
F. W. MURRAY, Asst. Agent 


Collections made at lowest rates and returns promptly 
remitted. Accounts of Banks, Corporations and 
individuals carried on most favorable terms. 


Correspondence Solicited 

















THE ROYAL BANK 
F CANADA 


INCORPORATED 1869. 
Capital Paid Up - - - $14,000,000 


Reserve Funds - . 15,000,000 
Total Assets over - - . 386,000,000 


HEAD OFFICE, MONTREAL 











| 
BOARD OF DIRECTORS 
SIR HERBERT S. HOLT, President E. L. PEASE, Vice-President 
E. F. B. JOHNSTON, K. C., 2nd Vice-President 
Jas. Redmond A. J. Brown, K C. Sir Mortimer B. Davis 
G. R. Crowe W. J. Sheppard G. H. Duggan 
D. K. Elliott C. S. Wilcox C. C. Blackadar 
Hon. W. H. Thorne A. E. Dyment John T. Ross 
Hugh Paton C. E. Neill R. MacD. Paterson 
Wm. Robertson W. H. McWilliams 
OFFICERS 
Be I irtiinsnncanineciakatnbeiaiiinimnneniinicdnmaal Managing Director 
ie BN itadtccccdstacmvciewsnscissdsqmusicaaial General Manager 
ie ie SEs cocccccncnsnastoceseonsl Assistant General Manager 
ee Superintendent of Branches 
520 Branches in Canada, Newfoundland, West Indies, Central 
and South America, Etc., 
distributed as follows: 
IN CANADA AND NEWFOUNDLAND 462 
BRANCHES IN WEST INDIES 
Cuba—26 Branches, Havana, Santiago, Etc. Grenada—St. Georges 
Porto Rico— Mayaguez, Ponce, San Juan Jamaica—Kingston 
Dominican Republic—Santo Domingo, Etc. Montserrat—Plymouth 
Antigua—St. John's Nevis—Charlestown 
Bahamas— Nassau St. Kitts—Basseterre 
Barbados— Bridgetown and Speightstown Tobago—Scarborough 
Dominica—Roseau Trinidad—Port of Spain and San Fernando 
BRANCHES IN CENTRAL AND SOUTH AMERICA 
British Honduras— Belize 
British Guiana—Georgetown, New Amsterdam and Rose Hall 
Costa Rica—San Jose 
Venezuela—Caracas, Ciudad Bolivar, Maracaibo and Puerto Cabello 


SPAIN—Barcelona, Plaza de Cataluna, 6 


LONDON NEW YORK 








T. R. Whitley, Mer., F. T. Walker, C. E. Mac- 
Jas. Mackie, Joint Mer. kenzie & J. A. Beatson, Agents 
Princes St., E. C. William and Cedar Sts. 




















CORRESPONDENTS 
GREAT BRITAIN—Bask af Sagtamn, London County Westminster and Parr’s Bank, Ltd.. Bank of 
Scotland. 
FRANCE-—Credit Lyonnais, Comptoir National d’'Escompte de Paris, Société Genéralé. 


UNITED STATES — NEW YORK: Chase National Bank, First National Bank. National Bank of 
Commerce, Merchants National Bank.— BOSTON: National Shawmut Bank, First National Bank. 
— CHICAGO: Continental and Commercial National Bank.— PHILADELPHIA: Philadelphia National 
Bank.—BUFFALO: Manufacturers and Traders National Bank.—SAN FRANCISCO: First National 
Bank.—NEW ORLEANS: Canal Bank and Trust Co. 


COLLECTIONS 


IN CANADA, CUBA, WEST INDIES, ETC., HANDLED PROMPTLY AND ON FAVORABLE TERMS 
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Reserve Funds 
$6,555,306 


Head Office—-TORONTO, CANADA 


CANADIAN COLLECTIONS trom United States Banks and Business 

Houses receive prompt and accurate attention. Our numerous 
Branches and complete Agency arrangements throughout Canada enable 
us to provide an unexcelled collection service at moderate rates. 








INTEREST ALLOWED ON DEPOSITS 


W. G. GOODERHAM. President JOSEPH HENDERSON. Vice-President 
THOS. F. HOW, General Manager JOHN R. LAMB, Asst. Genl. Manager 


THE. Assets $84,000,000 


BANK or IORONTO 


INCORPORATED 1855 


National Bank of Cuba 


(BANCO NACIONAL DE CUBA) 
Capital, Reserve and Undivided Profits, - $10,730,235.17 
Assets in Cuba~ - - - . $112,772,576.83 


Member American Bankers Association 
Depositary for the Government of Cuba Agent for Coinage of Cuban National Curreacy 
Head Office . . ... . -. - HAVANA, CUBA 


Branches and Agencies on the Island 

HAV CONSOLACION DEL MATANZAS 

SHITALY ay sr” CRUGES PALOS. 

p ST. (Cuat 

pgamines) EXCHANGE ai ENCRUCIJADA PEDRO. BETAN- 
SP 
234 JESUS DEL MONTE FLORIDA PINAR DEL RIO 
ST. (Esquinade Toyo) ARA PLACETA 
SPAGEESoam or. Guanannters pou 
SAGUA LA GRANDE 


GUAN 

ASD ABA rt PASAJERES GUANTANAMO a AN y MARTI- 
ABAIGUA GUINES 

CAIBARIEN. GUIRA DE MELENA SANCTI SPIRITUS 

CALABAZAR DE SAGUA HOLGUIN SAN LUIS 

CAMAGUEY ARU 


SANTA CLARA 
CA eeu ART 
CARDENAS 
CIEGO DE AVILA 
CIENFUEGOS 
COLON 









MANZANILLO ZULUETA 


International Exchange Operations a Specialty Correspondents in all Cities of the World 


New York Correspondent : BANK OF CUBA IN NEW YORK, 34 Wall St. 








XXX 


Ernesto Tornquist & Co. 


Buenos Aires 


Oldest and Largest Financial House 
in South America 


Established in 1830 


FULLYgPAID UP CAPITAL, 
RESERVES AND SURPLUS, 
£2,679,785 


We Specialize in the Investment of Foreign 
Capital in State, Mortgage, Industrial and 
Public Utility Bonds and Shares 


Money on Mortgages Placed Direct 
BANKING TRANSACTIONS OF ALL KINDS 


We Handle Foreign Exchange and Give Prompt 
and Carefu! Attention to the Collection of Drafts 


We will be Pleased to Serve You 
in All Business Relations with the 
Argentine and Contiguous Countries 


CORRESPONDENCE IN ALL LANGUAGES INVITED 














I 


XXXI 








Banco Portugues do Brasil 


Cable Address, BRASILUSO 


e Capital Rs. 25,000,000$000 
Head Office: RIO DE JANEIRO 


VISCOUNT DE MORAES, Presipent 
ALBERTO GUEDES, Ese., Manacine Director 


This Bank is thoroughly equipped to handle every description 
of banking business. We specialize in foreign exchange and give 
prompt and careful attention to collection items and remittance 
of proceeds by mail or by cable. 


New York Agents 


Guaranty Trust Company of New York 
Bank of New York 


CORRESPONDENCE SOLICITED 




















Banco del Peru 






se 
i y Londres 
i tw 
S Wai ’ 
NES LIMA, PERU 
Say 
Ray Noe Subscribed and 
yr ubscri e an ' e 
se Paid-up Capital | £P500,000 
ve Reserve Fund. . £P206,520 
i BRANCHES IN 
u f Arequipa Callao Cerro de Pasco 
DE it Chiclayo Chincha Alta Cuzco 
Uh Huacho Huancayo Huaraz 
, i | Ica Iquitos Mollendo 
— Pacasmayo Piura Trujillo 


AM ff 
c/ 
/it 







‘\) Letters of Credit, Drafts, and Cable 
*i Transfers issued, Bills negotiated, 
advanced upon, or sent for collection 





™ 
Ae om. 
lf 


Agents in London: 


Tue Anocio-Soutn American Bank, Lrtp., 
Op Broap Street, Lonnon, E. C. 


Paris Committees, 8, Rue Hattvy 


iL 


Agents in New York: 


The Anglo-South American Bank, Ltd., 


60 Wall Street 


> ane 
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Chartered Bank of India, 
- Australia and China 


Head Office: 38 BISHOPSGATE, LONDON, E.C. 
Incorporated by Royal Charter 1853 


Paid-Up Capital. . . . . ~ $6,000,000 
Reserve Fund ... . . ~- 10,000,000 
Reserve Liability of Shareholders. — 6,000,000 
Undivided Profits (1917) . . . 836,305 


DIRECTORS: 
Sir MONTAGU CORNISH TURNER, WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
Chdirman The Right Hon. Lord GEORGE HAMILTON, 

Sir DUNCAN CARMICHAEL G.C.S.1. 
THOMAS CUTHBERTSON, Esq. LEWIS ALEXANDER WALLACE, Esq. 

Sir ALFRED DENT, K.C.M.G. WILLIAM FOOT MITCHELL, Esq. 

Managers: 
T. H. WHITEHEAD and W. E. PRESTON 
Sub-Manager: Secretary: 
J. 8S. BRUCE A. S. HEWETT 


BRANCHES AND AGENCIES: 


INDIA AND BURMAH :—Bombay, Calcutta, Madras, Colombo, Rangoon, Tavoy, Karachi, 
Amritsar, Delhi. 

STRAITS SETTLEMENTS AND SIAM :—Singapore, Penang, Kwala-Lumpor, Thaiping, Ipoh, 
Klang, Seremban, Bangkok, Puket. 

JAVA AND SUMATRA :—Batavia, Sourabaya, Medan (Deli). 

CHINA :—Hongkong, Foochow, Shanghai, Hankow, Tientsin, Peking, Canton, Saigon, Haiphong. 

PHILIPPINE ISLANDS :—Manila, Cebu, Iloilo. JAPAN :—Yokohama, Kobe. 


BANKERS: 


THE BANK OF ENGLAND. 
THE LONDON CITY & MIDLAND BANK, LIMITED. 
THE LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED. 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 


Drafts and Cable Transfers To and From All Parts of the World Bought and Sold. 
Travelers’ Letters of Credit Issued. 


New York Agency r 
Chartered Bank of India, Australia and China 


88 Wall Street 


WILLIAM BAXTER, Acenr. 
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The Sumitomo Bank, Limited 


ESTABLISHED 1912 
(Successors to The Sumitomo Bank) 
($0.50—1 Yen) 


Capital . $15,000,000.00 
Paid up Capital 11,250,000.00 
Reserve Fund . . 2,300,000.00 
Deposits (June, 1918) . . 110,000,000.00 


Head Office : OSAKA, JAPAN 


BARON K. SUMITOMO, President 


K. YUKAWA, Esqa., Managing Director S. YOSHIDA, Esq., Managing Director 
T. KANOH, Esa., N. YATSUSHIRO, Esq,, “ 


New York Agency, 149 Broadway, New York 
S. IMAMURA, Agent 


Home Branches—Hakata, Hyogo, Hiroshima, Kobe, Kyoto, Kure, Kurume, Moji, Nagoya, 
Niihama, Onomichi, Osaka (5), Shimonoseki, Tokyo (2), Wakamaisu, Yanai, Yokohama 


Foreign Branches—Shanghai, New York, Seattle, London. Hankow, San Frencisco, Bombay 
Affiliated Bank: The Sumitomo Bank of Hawaii, Honolulu, T. H. 
Chief Bankers in New York and London— National City Bank of New York, New York 
loyds Bank, Ltd., London 
Correspondents in All Important Places at Home and Abroad 


The Bank buys, sells and receives for collection drafts and telegraphic transfers; issues 
Commercial and Travellers Letters of Credit available in all important parts of the 
world, besides doing general banking business 























National Bank of Egypt 


Established under Egyptian Law June, 1898, with the exclusive right to issue Notes payable 
at sight to bearer 


Capital . : $15,000,000 


(in 300,000 Shares of $50 each, fully paid) 


Reserve Fund . ; $8,316,390 


Governor—F. T. ROWLATT, ESQ. 


Head Office—CAIRO 


London Committee 


E. W. P. FOSTER, C.M.G. SIR CARL MEYER, BART. 

HON. ALGERNON MILLS HON. SIDNEY PEEL, D.S.O. 
London Agency—6 and 7 King William St., London, E.C.4 

Manager—J. T. BEATY-POWNALL Assistant Manager—A. F. GILLBEE 


Accounts opened with traders and private persons 
Circular Notes issued 
Every kind of Banking business transacted 


Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, 
Benha, Beni-Suef, Chibin-el-Kom, Damanhur, Fayoum, Keneh, Luxor, 
Mansourah, Minieh, Mousky (Cairo), Port Said, Rod-el-Farag (Cairo), 
Sohag, Tantah,and Zagazig; and in the Soudan at Khartoum, Port Soudan, 
Suakim, and the Sub-Agencies at El-Obeid, Tokar, and Wad-Medani. 
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THE MITSUI BANK, LTD. 


Paid-Up Capital. . . . . Yen 20,000,000.00 
Reserve Fund (July 1918) . Yen 13,950,000.00 


Head Office, TOKYO 


(No. 1 Suruga-cho, Nihonbashi-ku) 


BRANCHES 


Fukagawa (Tokyo), Fukuoko, Hiroshima, Kobe, Kyoto, Moji, 
Nagasaki, Nagoya, Nishi (Osaka), Osaka, Otaru, Shanghai, 
Shimonoseki, Yokohama 
New York Agents 


Bankers Trust Co. The Guaranty Trust Co. 
The National Bank of Commerce The National City Bank 


London Agents 
Barclays Bank, Ltd. The London City & Midland Bank, Ltd. 
Paris Agents 
Banque de |’Union Parisienne Comptoir National d’Escompte de Paris 























| TheLondon Bank«Australia 


LIM: TED 
Established 1853 
I Authorized Capital . . . . . . . $14,430,335 
Subscribed Capital . ..... . 6,383,735 
i Paid-up Capital . ...... . 3,348,425 
Reserve Fund and Undivided Profits .. 2,163,630 
Reserve Liability of Proprietors . .. 3,034,810 
LONDON OFFICE 71 Old om Street, E. C. 
MELBOURNE - 403 Collins Street 
SYDNEY .- - Martin Place 
BRISBANE- - 313 Queen Street 
ADELAIDE - - Rundle Street 


90 Branches and Agencies throughout Eastern Australia 
O. MORRICE WILLIAMS, Inspector and General Manager 
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ank of New Zealand 


ESTABLISHED IN 1861 


Bankers to the New Zealand Government 


4% Stock Guaranteed by New Zealand Government. ... 
Preference Shares issued to New Zealand Government. 
Ordinary Shares .............. 





CAPITAL 
$2,579,186 
3,649,875 
wien beteecesteresnce Se 
$11,095,561 
reer ey $10,706,300 
weeeeeees 709,058 11,415,358 





Total Paid up Capital and Reserves.............. .$22,510,919 


Uncalled Capital on Ordinary Shares........... 


Head Office: 


WELLINGTON, NEW ZEALAND 
General Manager: WILLIAM CALLENDER 


2,433,250 
$24,944,169 
London Office: 











1 QUEEN VICTORIA STREET, E. C. 


Manager: ALEXANDER KAY 


THE BANK OF NEW ZEALAND has Branches at Auckland, Blenheim, Christ- 


church, Dannevirke, Dunedin, Gisborne, 


Hamilton, Hastings, 


Invercargill, Masterton, 


Napier, Nelson, New Plymouth, Oamaru, Palmerston North, Queenstown, Rotorua, Timaru, 
Wanganui and Wellington, and has also Branches or Agencies at 175 other towns in 
New Zealand, at Melbourne and Sydney in Australia, Suva and Levuka in Fiji, and 
Apia in Samoa, also Agents in all the principal Cities in the World. 

The Bank has facilities for conducting every description of Banking business. 

It is prepared to negotiate at any of its Branches Bills drawn in dollars or sterling 
under Credits established by its American Agents, and to issue Drafts or Credits, either 
in dollars or sterling, on any of the principal Cities in North America. 

Chief Agents in New York: IRVING NATIONAL BANK. 
Chief Agents in San Francisco: FIRST NATIONAL BANK OF SAN FRANCISCO. 


Other Agents in United States: 


Amerivan Express Company. 

Bank of British North America. 

Bank of Italy. 

Bank of Montreal. 

Bank of Nova Scotia. 

Brown Bros. & Co., Boston. 

Canadian Bank of Commerce, 

Chase National Bank of New York. 

Columbia Trust Company, New York. 

Columbia Trust Co., New York. 

Crocker National Bank of San Francisco. 

Drexel and Co., Philadelphia. 

Equitable Trust Company of New York. 

Farmers & Merchants National Bank, Los 
Angeles. 

First National Bank of Boston. 


First National Bank of Chicago. 


Greenebaum Sons Bank & Trust Co., 
Chicago. 


Illinois Trust & Savings Bank, Chicago. 
International Banking Corporation. 
Morgan & Co., J. P., New York. 
National Bank of Commerce, St. Louis. 
National Bank of South Africa, Ltd. 
National Shawmut Bank, Boston. 
National City Bank of New York. 
Riggs National Bank of Washington, D. C. 
Royal Bank of Canada. 

Standard Bank of South Africa, Ltd. 
Walker Bros., Salt Lake City. 
Yokohama Specie Bank, Limited. 


Chief Agents in Canada: 


CANADIAN BANK OF COMMERCE 


BANK OF BRITISH NORTH AMERICA 


Other Agents in Canada: 


American Express Company. 
Bank of Montreal. 

Bank of Nova Scotia. 

Bank of Ottawa. 


Dominion Bank. 

Dominion Express Company, Toronto. 
Imperial Bank of Canada. 

Royal Bank of Canada. 


| 
| 
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Incorporated by Act of Parliament, 1865 





THE BANK CF ADELAIDE 


ASTRAL 
PAID UP CAPITAL ....... 
RESERVE FUND .. 


Ce 


UNCALLED CAPITAL ..... 
RESERVE LIABILITY OF PROPRIETORS 


$2,500,000 
2,775,000 
$5,275,000 
625,000 
3,125,000 
$9,025,000 


HEAD OFFICE: ADELAIDE, SOUTH AUSTRALIA 


LONDON OFFICE: 


it LEADENHALL STREET, E.C.3 


BRANCHES AND SUB BRANCHES IN SOUTH AUSTRALIA 


Palmer 
Parilla 
Parrakie 
Pinnaroo 

Port Adelaide 
Port Augusta 


Curramulka 
Denial Bay 


Eden Valley 
Edithburgh 
Edwardstowp 
Freeling 


Georgetown 
Geranium 
Gulnare 
Gumeracha 


Halbury 
Hammond 
awker 
Hindmarsh 
Hoyleton 


Kapunda 


Aldinga 


Karoonda 
Angaston Kei 


Koolunga 


Lameroo 
Loxton 


Balaklava 
Balhannah 
Blanchetown 
Blyth 
Booborowie 
Brentwood 
Brinkworth 


Caltowie 
Carrieton 
Ceduna 
Clarendon 
Cleve 

Cowell 
Crystal Brook 
Cummins 


Mannum 
McLaren Vale 
Minlaton 
Moorook 
Morgan 

Mount Pleasant 
Mount Torrens 
Mundoora 
Murray Bridge 


Port Lincoln 
Pore Pirie 
Port Victoria 
Port Vincent 
Sedan 
Snowtown 
Spalding 
Springton 
Stansbury 
Streaky Bay 
Swan Reac 


Noarlunga 
Owen 


Port Broughton 


Tailem Bend 
‘Truro 
Tumby Bay 
Tweedvale 


Unley 
Urania 


Waikerie 
Wanbi 
Warooka 
Wilkawatt 
Willunga 
Woodside 


Yacka 
Yankalilla 
Yeelanna 
Yorketown 


AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD 
Bills on all parts of Australasia purchased or collected. Drafts and Letters of 


s4. 





Credit issued and Remitta 


received for fixed periods at rates 


tobe ascertained on application, and every other description of Banking and Ex- 


change business transacted. 








THE WESTERN AUSTRALIA 


ESTABLISHED 1841 


Authorized Capital (25,000 Shares of 
$50 each) $1,250,000 
Reserve Fund, $3.500,000. Reserved 


Profits, $96,695 
HEAD OFFICE 


$1,250, 
PERTH, 


DIRECTORS: 
W. T. LOTON, Esq., J. P., Chairman 
Hon, Sir E. H. WITTENOOM, 
_ NEIL MCNEIL, Esq., J.P. 


~ R, L. HERBERT, Manager 


S. F. MOORE, Esq., J. P. 
Sir E. A. STONE, K.C.M.G. 


H. D. HOLMES, General Manager 
A. L. JOHNSTON, Inspector 
Messrs. STONE & BURT, Solicitors 


N BANK 


Paid-Up Capital (25,000 Shares ot $50 
each) $1,250,000 
Reserve Liability of Shareholders 
000 


W.A. 


K.C.M.G., M.L.C., J.P. 


F. A. KENDALL, Accountant 
Mesers. O. L. HAINES, WYLIE & CO., Auditors 


LONDON AGENTS: THE BANK OF ADELAIDE, 11 Leadenhall Street, E. C.3 
Branches and Sub-Branches in Western Australia 


KOOKYNIE 
LAVERTON 
LAWLERS 
LEONORA 


MARBLE BAR 
MECKERING 
MEEKATHARRA 
MENZIES 
MERREDIN 
MIDLAND JUNCTION 
MOORA 

MOUNT BARKER 
MOUNT MAGNET 
MT. MORGANS 


ALBANY 
BALINGUP 
BEVERLEY 
BOULDER 
BRIDGETOWN 
BROOKTON 


See Alsine 
CUNDERDIN 


GREENHILLS 

HARVEY 

KALGOORLIE 
NOWNA 


A 
COMET VALE KATANNING 


NARROGIN 
NORSEMaN 
NORTHAM 
NORTHAMPTON 
PINGELLY 
QUAIRADING 
RAVENSTHORPE 
SOUTHERN CROSS 
TAMBELLUP 
TOODYAY 


WAGIN 
WESTONIA 
YORK 


Agents and Correspondents throughout Australasia and in all parts of the World 


The Bank purchases Bills on England and other countries, issues Drafts on its 
several Agents, and transacts every description of Banking business. 
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I BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835) 


Paid-up Capital .... . . $10,000,000 
Reserve Puma ....+ + 
Reserve Liability of Proprietors 
under the Charter. . .. . 10,000,000 
$34,725,000 


Head Office, 4 Threadneedle Street, London, E. CG. 


Branches in Australia 





New Zealand. Negotiate or Collect Bills. 


Issue Telegraphic Transfers, Letters of Credit and 


Drafts, also Circular Notes and Circular Credits, negotiable in all parts of the world. 


VICTORIA Victoria, Contd. N. S. Wales, Contd. Queensland, Contd. 
: Jerilderie Toogoolawah 
Melbourne 56 & Tallangatta Kempsey Toowoomba 
396 Collins St.; 384 Terang 
Sutechetth #8 Traralgon Kyogle Townsville 
‘ Tungamah emore 
Brunswick Walwa Maitland (West) GOUEM AUSTRALIA | 
Burnley Warragul Maitland (East) Adelaide 
Collingwood Warrnambool na bah Kooringa 
Port Melbourne Wedderburn ~~ reels bre 5 Mount Barker 
Prahran Welshpool arcam -~_ Port Lincoln 
St. Kilaa Wunghnu N rra ~ Port Pirie } 
Williamstown Wycheproof ‘Saaraaal a Wirrabara 
Reirneéel Yackandandah — e bas 
Ballarat — Yerragon, Orange —o 
Bendigo le Parkes AUSTRALIA 
Bright Peak Hiil (N. S. W Perth 
Castlemaine NEW SOUTH South Grafton Albany 
Chariton ALES ae Beverley 
ltern a 
Cobram Sydney: Martin Tullamore | eas 
Corryong Place; 64 Pitt St.; Wagga-Wagga Gnowangerup 
Brouin 555 George St. South baa aa Kalgoorlie 
Fish Creek Kogarah — Menzies 
Foster Leichhardt ‘ . Moora 
Geelong Marrickville QUEENSLAND a 
Katamatite Newtown WN 
<ineuten Petersham Brisbane —— 
Korong Vale Albury Beaudesert Waein y 
Korumburra Ballina Cairns Wickepin 
Leongatha Bathurst Charters Towers York P 
Mirboo North Bega Chillagoe 
Mooroopna Bellingen Gooyar TASMANIA 
Morwell Blayney Crow's Nest H 
Nathall Broken Hill Herberton obart 
N ny " Cootamundra Hughenden Burnie 
umurxa Corowa Ipswich Deloraine 
Port Fairy (Belfust) Crookwell Kingaroy Devonport 
Rutherglen Dorrigo Longreach Fingal 
St. James Dubbo * ~* h Latrobe 
ale Forbes Maryboroug Launceston 
Shepparton Goulburn Oakey Sheffield 
Stawell Grafton Richmond Stanley 
Stony Creek Grenfell Rockhampton Ulverstone 
Strathmerton Howlong Roma Wynyard 
Branches in New Zealand 
Wellington Hamilton Napier Te Kuiti 
Ashburton awera New Plymouth Temuka 
Auckland Invercargill Otaki Te Puke 
Christchurch Kaitaia Palmerston (Nth.) Timaru 
Dannevirke Levin Patea Waipawa 
Dunedin Manaia Rotorua Waipukurua 
Eltham Marton Stratford Wairoa 
Featherston Taihape w 
Feilding Masterton Taumarunul anganul 
Gisborne Morrinsville Tauran; Waverley 
Gore Motu Te Aroha Whangarei 
Principal Correspondents in North America 
CANADA: UNITED STATES: 
Bank of British North America National City Bank of New York 
Bank of Montreal Continental & Com’! Nat. Bk. of Chicago 
Canadian Bank of Commerce pa Pg my a —_ - of Saicoee 
iia ‘ nois Trust avings Ban cago 
UNITED STATES: National Bank of the Republic, Chicago 
Bank of New York Fourth Street Nat. Bank, Philadelphia 
Hanover National Bank, New_York Wells Fargo Nevada National Bank of 
National Bank of Commerce, New York San Francisco 
Offer facilities for the transaction of every description of Banking Business in Australia and | 
| 
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THE MITSUI BANK, LTD. 


Paid-Up Capital. . . . . Yen 20,000,000.00 
Reserve Fund (July 1918) . Yen 13,950,000.00 


Head Office, TOKYO 


(No. 1 Suruga-cho, Nihonbashi-ku) 


BRANCHES 


Fukagawa (Tokyo), Fukuoko, Hiroshima, Kobe, Kyoto, Moji, 
Nagasaki, Nagoya, Nishi (Osaka), Osaka, Otaru, Shanghai, 
Shimonoseki, Yokohama 


New York Agents 


Bankers Trust Co. The Guaranty Trust Co. 
The National Bank of Commerce The National City Bank 
London Agents 
Barclays Bank, Ltd. The London City & Midland Bank, Ltd. 


Paris Agents 
Banque de 1’Union Parisienne Comptoir National d’Escompte de Paris 
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The ondon Bank of fetedin 


LIMITED 
Established 1853 

Authorized Capital . . . . . . . $14,430,335 
Subscribed Capital . . .... . 6,383,735 
Paid-up Capital . . ... . 3,348,425 
Reserve Fund and Undivided Profits .. 2,163,630 
Reserve Liability of Proprietors . ._. 3,034,810 

LONDON OFFICE 71 Old itil Street, E. C. 

MELBOURNE - 403 Collins Street 

SYDNEY . - Martin Place 

BRISBANE - - 313 Queen Street 

ADELAIDE - - Rundle Street 


90 Branches and Agencies throughout Eastern Australia 
O. MORRICE WILLIAMS, Inspector and General Manager 




















ee 








XLVII 


| Bank Bin echiind | 


ESTABLISHED IN 1861 
Bankers to the New Zealand Government 
CAPITAL 





4%, Stock Guaranteed by New Zealand Government.... $2,579,186 


Preference Shares issued to New Zealand Government. 


Total Paid up Capital and Reserves............. 
Uncalled Capital on Ordinary Shares......... 


Head Office: 


WELLINGTON, NEW ZEALAND 
General Manager: WILLIAM CALLENDER 








| 
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‘aan Seetsuserdcecesce 
$11,095,561 

errr ree $10,706,300 
ideceans - 709,058 11,415,358 
. -$22,510,919 


eee ewes 





2,433,250 
$24,944,169 
London Office: | 








1 QUEEN VICTORIA STREET, E. C. 


Manager: ALEXANDER KAY 


THE BANK OF NEW ZEALAND has Branches at Auckland, Blenheim, Christ- 


church, Dannevirke, Dunedin, Gisborne, 


Hamilton, Hastings, 


Invercargill, Masterton, 


Napier, Nelson, New Plymouth, Oamaru, Palmerston North, Queenstown, Rotorua, Timaru, 
Wanganui and Wellington, and has also Branches or Agencies at 175 other towns in 
New Zealand, at Melbourne and Sydney in Australia, Suva and Levuka in Fiji, and 
Apia in Samoa, also Agents in all the principal Cities in the World. 

The Bank has facilities for conducting every description of Banking business. 

It is prepared to negotiate at any of its Branches Bills drawn in dollars or sterling 
under Credits established by its American Agents, and to issue Drafts or Credits, either 
in dollars or sterling, on any of the principal Cities in North America. 


Chief Agents in New York: IRVING NATIONAL BANK. 
Chief Agents in San Francisco: FIRST NATIONAL BANK OF SAN FRANCISCO. 


Other Agents in United States: 


American Express Company. 

Bank of British North America. 

Bank of Italy. 

Bank of Montreal. 

Bank of Nova Scotia. 

Brown Bros. & Co., Boston. 

Canadian Bank of Commerce, 

Chase National Bank of New York. 

Columbia Trust Company, New York. 

Columbia Trust Co., New York. 

Crocker National Bank of San Francisco. 

Drexel and Co., Philadelphia. 

Equitable Trust Company of New York. 

Farmers & Merchants National Bank, Los 
Angeles. 

First National Bank of Boston. 


Chief Agents in Canada: 
BANK OF BRITISH NORTH AMERICA 


Other Agents in Canada: 


CANADIAN BANK OF COMMERCE 


American Express Company. 
Bank of Montreal. 

Bank of Nova Scotia. 

Bank of Ottawa. 


First National Bank of Chicago. 


Greenebaum Sons Bank & Trust Co., 
Chicago. 
| 


Illinois Trust & Savings Bank, Chicago. 
International Banking Corporation, 
Morgan & Co., J. P., New York. 
National Bank of Commerce, St. Louis. 
National Bank of South Africa, Ltd. 
National Shawmut Bank, Boston. 
National City Bank of New York, 
Riggs National Bank of Washington, D. C. 
Royal Bank of Canada. 

Standard Bank of South Africa, Ltd. 
Walker Bros., Salt Lake City. 
Yokohama Specie Bank, Limited. 


Dominion Bank. 
Dominion Express Company, Toronto. 
Imperial Bank of Canada 

Royal Bank of Canada. 
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Incorporated by Act of Parliament, 1865 


THE BANK CF ADELAIDE 


AUSTRALIA 
LADIES ET 
2,775,000 
$5,275,000 
625,000 
__ 3,125,000 
$9,025,000 


HEAD OFFICE: ADELAIDE, SOUTH AUSTRALIA 
LONDON OFFICE: |! LEADENHALL STREET, €E.C.3 


BRANCHES AND SUB BRANCHES IN SOUTH AUSTRALIA 

Curramulka = 
i 

Denial Bay So 
Eden Valley Lameroo 
Edithburgh 
Edwardstowp Loxton 
Freeling 
Georgetown 
Geranium 
Gulnare 
Gumeracha 
Halbury 
Hammond 
Hawker 
Hindmarsh 
Heyisten Streaky na | Yeelanna 
Kapunda Owen Swan Reac' Yorketown 

AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD 


Bills on all parts of Australasia purchased or collected. Drafts and Letters of 
Credit issued and Remittances cabled. Deposits received for fixed periods at rates 
tobe ascertained on application, and every other description of Banking and Ex- 
change business transacted. 


PAID UP CAPITAL 
RESERVE FUND ... 


ey 


UNCALLED CAPITAL .. oe 
RESERVE LIABILITY OF PROPRIETORS.... 


oeeee 


Aldinga 
Angaston — Bend 
Parrakie =ae 
Pinnaroo 
Port Adelaide 
Port Augusta 
Port Broughton 
Port Lincoln 
Pore Pirie 
Port Victoria 
Port Vincent 
Sedan 
Snowtown 
Spalding 
Springton 
Stansbury 


Tumby Bay 


Balaklava n 
T'weedvale 


Balhannah 
Blanchetown Unley 
Mannum Urania 
McLaren Vale 
Minlaton 
Moorook 
Morgan 

Mount Pleasant 
Mount Torrens 
Mundoora 
Murray Bridge 


Noarlunga 


Blyth 
Booborowie 
Brentwood 
Brinkworth 


Caltowie 
Carrieton 


Waikerie 
Wanbi 
Warooka 
Wilkawatt 


Willunga 
Woodside 


Yacka 
Yankalilla 


Ceduna 
Clarendon 
Cleve 

Cowell 
Crystal Brook 
Cummins 





ESTABLISHED 1841 


Paid-Up Capital (25,000 Shares ot $50 
each) $1,250,000 
Reserve Liability of Shareholders 
$1,250,000 


PERTH, W.A. 


Authorized Capital (25,000 Shares of 
$50 each) $1,250,000 
Reserve Fund, $3.500,000. Reserved 
Profits, $96,695 
HEAD OFFICE - ° « 
DIRECTORS: 
W. T. LOTON, Esq., J. P., Chairman 





Ss. F. MOORE, Esq., J. P. 
Sir E. A. STONE, K.C.M.G. 


H. D. HOLMES, General Manager 
A. L. JOHNSTON, Inspector 
Messrs. STONE & BURT, Solicitors 


LONDON AGENTS: THE BANK OF ADELAIDE, 11 Leadenhail Street, E. C.3 


ALBANY 

BALINGUP 

BEVERLEY 
ULDER 


BRUCE ROCK 
BULLFINCH 
BUNBURY 
BUSSELTON 
CARNARVON 
COOLGA RDIE 
CRANBROOK 
COMET VALE 


oS BALLING 

Cc 

CUNDERDIN 
YGIN 


KANOWNA 
KATANNING 
Agents and Correspondents throughout Australasia and in all parts of the World 


The Bank purchases Bills on England and other countries, issues Drafts on its 
several Agents, and transacts every description of Banking business. 


Hon. Sir E. H. WITTENOOM, K.C.M.G., M.L.C., J.P. 
NEIL MCNEIL, Esq., J.P. 


R. L. HERBERT, Manager 


F. A. KENDALL, Accountant 
Mesers. O. L. HAINES, WYLIE & CO., Auditors 


KOOKYNIE 
LAVERTON 
LAWLERS 
LEONORA 


MARBLE BAR 


MECKERING 


MEEKATHARRA 
IES 


MEN 
MERREDIN 


MIDLAND JUNCTION 
MOORA 


MOUNT BARKER 
MOUNT MAGNET 
MT. MORGANS 


Branches and Sub-Branches in Western Australia 


NARROGIN 
NORSEMAN 
NORTHAM 
NORTHAMPTON 
PINGELLY 
QUAIRADING 
RAVENSTHORPE 
SOUTHERN CROSS 
TAMBELLUP 
TOODYAY 
WAGIN 
WESTONIA 
YORE 
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| 6252)" BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835) 














Paid-up Capital ... .. . $10,000,000 
Meowerve WEMG . . + + + *@ * 
Reserve Liability of Proprietors 
under the Charter. .... 10,000,000 
$34,725,000 


Head Office, 4 Threadneedle Street, London, E. C. 


Branches in Australia 








Bank of British North America 


Bank of Montreal 


Canadian Bank of Commerce 


UNITED STATES: 
Bank of New Yor 


k 
Hanover National Bank, New_York 
National Bank of Commerce, New York 


National City Bank of New York 
Continental & Com’! Nat. Bk. of Chicago 
Corn Exchange Nat. Bank of Chicago 
Illinois Trust & Savings Bank, Chicago 
National Bank of the Republic, Chicago 
Fourth Street Nat. Bank, Philadelphia 
Wells Fargo Nevada National Bank of 


San Francisco 


Offer facilities for the transaction of every description of Banking Businessin Australia and 


New Zealand. Negotiate or Collect Bills. 


Issue Telegraphic Transfers, Letters of Credit and 


Drafts, also Circular Notes and Circular Credits, negotiable in all parts of the world. 


| 
14,725,000 


VICTORIA Victoria, Contd. N. 8S. Wales, Contd. Queensland, Contd. 
Melbourne: 394 & Tallangatta pcre Toogoolawah 

396 Collins St.; 384 Terang aeeae ———— 

Elizabeth St. Traralgon Lismore | 

Tungamah Maitland (W SOUTH AUSTRALIA 
Brunswick Walwa aitland (West) | 
Burnley Warragul Maitland (East) Adelaide 
Collingwood Warrnambool eres na Kooringa 
Port Melbourne Wedderburn teed libre ik Mount Barker 
Prahran Welshpool pate _— Port Lincoln 
St. Kilaa Wunghnu eae y Port Pirie 
Williamstown Wycheproof po pease Wirrabara } 
Yackandandah Newcastle 

nee Yarragon —— WESTERN 
allarat = range 7 

Bendigo oe Parkes AUSTRALIA 

Bright Peak Hill (N. S. W Perth 

Castlemaine NEW SOUTH South Grafton Albany 

Charlton WALES ft Beverley 

any Sydney: Martin Tullamore one 

Corryong Place; 64 Pitt St.; Wagga-Wagga Gnowangerup 

Brouin 555 George St. South baa Kalgoorlie 

Fish Creek Kogarah oung Menzies 

Foster Leichhardt J Moora 

Geelong Marrickville QUEENSLAND ea al 

Katamatite Newtown N 

Kingston Petersham Brisbane Northam 

Korong Vale Albury Beaudesert aaa y 

Korumburra Ballina Cairns Wickepin 

Leongatha Bathurst Charters Towers York 

Mirboo North Bega Chillagoe 

Mooroopna Bellingen yn - TASMANIA 

Morwell Blayney row s Nest Hobart 

Nathali Broken Hill Herberton 

Ne ate » Cootamundra Hughenden Burnie 

Numurka Corowa Ipswich Deloraine 

Port Fairy (Belfust) Grookwell Kingaroy Devonport 

Rutherglen Dorrigo Longreach Fingal 

St. James Dubbo M b h Latrobe 

Sale Forbes Mary boroug: Launceston 

Shepparton Goulburn Oakey Sheffield 

Stawell Grafton Richmond Stanley 

Stony Creek Grenfell Rockhampton Ulverstone 

Strathmerton Howlong oma Wynyard 

Branches in New Zealand 

Wellington Hamilton Napier Te Kuiti 

Ashburton Hawera New Plymouth Temuka 

Auckland Invercargill Ota Te Puke 

Christchurch Kaitaia Palmerston (Nth.) Timaru 

Dannevirke Levin Patea Waipawa 

Dunedin Manaia Rotorua Waipukurua 

Eltham aii Stratford Wairoa 

Featherston Taihape 

Feilding Masterton Taumarunul Wanganui 

Gisborne Morrinsville Tauran Waverley 
ore Motu Te Aroha Whangarei 

Principal Correspondents in North America 
CANADA: UNITED STATES: 
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Up to the 

Minute Bank 

Corn Exchange National 
Philadelphia 





Of Course 


we want your business, but we want it 
on a basis that will pay you as well 
as ourselves. We want it because we 
have proper facilities for handling it. 
Don’t worry over poor service—send 
your business to 


“CORN EXCHANGE” 


PHILADELPHIA 


S 
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ESTABLISHED 1817 


AUSTRALIA 
Paid-up Capital - - 2% - « »« $19,524,300 


| Reserve Fund- - - ane. - + 14,375,000 


Reserve Liability of pane 
Proprietors - - - ee - 19,524,300 


$53,423,600 


Aggregate Assets, 30th Sept., 1917, $285,767,140 | 
SIR JOHN RUSSELL FRENCH, K.B.E., General Manager 


CELEBES 
& ‘ easy , 
> as “— Is 


<>... T Heresy © 


= 
JAVA TIMOR TORRES STR — ‘ /‘ 
. $/ 
Port Darwi New Hebrides , {/ Fist 
& 








Townsville 





| aime Rockhampton i 
__ 46 BRANCHES 





BRISBANE ~~ 
SouTd WALES@/ Newcastle 
p pnts 8 BRANCHES @/ Sy yey 


Auckland 
New 
Pop., 4,950,000; area, 2,974,581 sq. 9 MELBOURNE ZEALAND 
miles; sheep, 82,100,000 ; cattle, 12,- aunceston 48 Oo 
8 








000,000; horses,” 2,500,000; i orts, TASMANIA WELLINGTON 
$322,000,000; exports, $504,568, wopant > evuncnes Christchurch 


Vv P t i 
alue of Australia’s Products Dunedin 


S3ION30OV_GNV SBHONVUS PES ___ 


© 
# Auckland |* 


Head Office—George St., Sydney London Office—29 Threadneedle St., E. C. 
334 BRANCHES AND AGENCIES 


In the Australian States, New Zealand, Fiji and Papua (New Guinea) 
Cable remittances made to and drafts drawn on Foreign Places DIRECT 
Foreign Bills Negotiated and Collected. Letters of Credit and Circular Notes Issued. 
NEGOTIABLE THROUGHOUT THE WORLD 


The bank collects for and undertakes the agency of other banks and transacts every 
description of Australian Banking Business 


+ Standard Bank of South Africa, Ltd. 
Agents in New York: Nation City Bank of New York. 
Agents in San Francisco, Bank of California National Association. Crocker National 
Bank and Anglo and London Paris National Bank 
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Foreign Trade Service 


b he facilities of our Foreign Trade Bureau are of special 

and timely value to banks and bankers as an aid in 
cooperating with their customers engaged, or desiring to 
engage, in foreign business. 


It is the function of this Bureau to collect and make available 
accurate and up-to-date information relating to foreign trade 
—export markets, foreign financial and economic conditions, 
shipping facilities, export technique, etc. 


We shall be glad to give you detailed information as to the 
facilities and services of the Bureau. 


Guaranty Trust Company of New York 
140 Broadway 


FIFTH AVE. OFFICE LONDON OFFICE 
Fifth Ave. & 43rd St. 32 Lombard Street, E. C. 
MADISON AVE. OFFICE PARIS OFFICE 
Madison Ave. & 60th St. Rue des Italiens, 1 & 3 


Capital and Surplus - - : - $50,000,000.00 
Resources more than - - $700,000,000.00 























2-22 
The above symbol represents the “‘transit 
number ’’ assigned to The National City 
Bank of Chicago. 


It is as distinctive as the service of the 
Bank for which it stands. 

If you are considering opening or chang- 
ing your Chicago account, we would like 
to tell you about our service. 


The National City Bank of Chicago 


DAVID R. FORGAN, - ~ President 
F. A. CRANDALL, ~ - Vice-President 


Country Bank Division 
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The National Bank of 
South Africa, Limited 


Bankers to the Union Government jn the 
Transvaal, the Orange Free State, and 
Natal, and to the Imperial Government 


Subscribed Capital - - - - - - $14,325,000 
With power to increase to - - - - $20,000,000 
Paid-up Capital and Reserves - - - $18,575,000 


Head Office: PRETORIA, Generat Manacer ; E. C. REYNOLDS 


London Offices: Circus Place, London Wall, E. C., 18 St. Swithin’s Lane, E. C. 
MANAGER: D. CUNNINGHAM 


London Bankers: Bank of England; London City and Midland Bank, Ltd. 





om ‘ ¥/ 
<—__2AASen ve tie ey Gin 
List of Branches and } {2 x 
Agencies N : ff 300 

Cape Province . '67 \ sean on 
East Africa . fe Branches 
Natal . : : LN 
Nyasaland . 
Orange Free 

State . 
Portuguese 

East Africa . 
Rhodesia . 
South-West 

Protectorate. 7 
Swaziland . . 3 
Transvaal . 107 


MAP SHOWING LOCATION OF PRINCIPAL BRANCHES 


Banking Business of Every Description is Transacted at All Branches 


Bills on all points negotiated and collected. Letters of Credit and Drafts issued and 
Commercial Credits established on all Branches and Agencies of the Bank in 
Atrica and abroad. 


New York Office, 10 Wall Street, New York City, U.S. A. 


R. E. SAUNDERS, AGENT 


Offers to American banks and bankers its superior facilities for the exten- 
sion of trade and commerce between United States of America and Africa 














LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2 


OVERSEAS BRANCH: 65 & 66 OLD BROAD STREET, E.C. 2 


($5 = £1.) 


Subscribed Capital - - - $172,140,000 
Paid-up Capital and Reserve Fund 71,725,000 
Deposits - - - ° - 1,564,855,000 
Cash in hand, Balances at Bank 

of England and Money at Call 

and Short Notice - . - 522,580,000 
Investments and Billsof Exchange 568,965,000 
Advances - - - - 521,850,000 









To American Officers proceeding to Europe. 


This Bank has made arrangements to enable American Officers 
having accounts with them to Cash their Cheques free of charge 
in France at any Branch of the Bank of France or of the Societe 
Cenerale and at the Banque Francaise Pour le Commerce 
et l’industrie, Paris; in Italy at any Branch of the Banca 
Commerciale Italiana, and in the Near East at any Branch of the 
Imperial Ottoman Bank. 





Customers have the advantage of using all or anv of the 1,200 
Offices of the Bank for their business connections and for their 
Mail, which will be carefuily distributed. 








Branches are established at all the Camps where American Troops 
are stationed in Engiand. 


SIR EDWARD H. HOLDEN, Bart., Chairman 














MACAFEE & COMPANY LTD. 


5 COPTHALL COURT, LONDON, E. C. 2 
Cable Address: CHANBROMAC, LONDON 


MERCHANT BANKERS 


Dealers in Investment Bonds and Shares 


Act as FINANCIAL and GENERAL AGENTS in GREAT BRITAIN for Foreign Firms 
and Corporations 


BANKERS, LONDON—London Provincial & South Western Bank Ltd.; National Bank of 
Scotland; International Banking Corporation NEW YORK-—National City Bank 
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(aS LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 3. 


($5 = £1.) 


CAPITAL SUBSCRIBED $156,521,000 
CAPITAL PAID UP .- - 25,043,360 
RESERVE FUND - - - 20,000,000 
DEPOSITS, &c. (Dec.,1917) 873,489,725 
ADVANCES, &c. do. 307,333,545 
THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 

Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3. 

The Agency of Foreign and Colonial Banks is undertaken. 


FRENCH AUXILIARY: 


LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LID. 


OFFICES in FRANCE: PARIS, BORDEAUX, BIARRITZ, HAVRE, MARSEILLES and NICE. 









































THE NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND, Lt. 


Established in 1833 ($5 = £1) 
Subscribed Capital - ° ° . $141,422,100 
Paid-up Capital ° ° ° - - 27,384,420 
Reserve Fund - : - - - 20,000,000 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, E.C.2. 


PRINCES STREET OFFICE (Union) : 2, Princes Street, E.C.2. 
LOMBARD STREET OFFICE (Smiths): 1, Lombard Street, E.C.3. 
CORNHILL OFFICE (Prescott’s) : 50, Cornhill, E.C.3. 





The Bank has Branches or Agents throughout the United Kingdom and 
Correspondents in all parts of the world. 
BRITISH, COLONIAL and FOREIGN Banking and EXCHANGE 
business transacted. 
Trusteeships and Executorships undertaken. 
FRENCH AUXILIARY: 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD. 


Offices at London, Paris, Bordeaux, Biarritz, Havre, Marseilles and Nice 
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The Union Bank of Australia, Limited 


Established 1837. Incorporated 1880. 


Authorized and Issued Capital ‘ : £6,000,000 


Paid-up Capital, £2,000,000| 
Reserve Fund, £2,025,000) Together . 4,025,000 
Reserve Liability of Proprietors. 4,000,000 


Total Issued Capital and Reserves a £8,025,000 


Head Office—71, CORNHILL, LONDON, E. C. 
Manager—A. C. WILLIS Assistant Manager—W. J. ESSAME 


Branches throughout Australia and New Zealand 181, viz.:— 


In Victoria, 41; In South Australia, 14; In New South Wales, 39; In Western Australia, 21 ; 
In Queensland, 19; In Tasmania, 3; In New Zealand, 44. 


Agents and Correspondents in all parts of the World i 


The Bank offers facilities for the transaction of every description 
of Banking business in Australia and New Zealand. 


Bills negotiated or sent for collection. Commercial and Circular 
Credits issued available throughout the World. 
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: Our catalogue describes the very books that 
you need in your every-day business and 
shows you how you can examine these at 
OUR risk. Send for your copy today. 


Tue Bankers Pusuisuine Co. 


253 Broadway, New York, U. S. A. 
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Swiss Bank Corporation 


ESTABLISHED 1872 
SWITZERLAND : Basle, Zurich, Geneva, St. Gall, Lausanne 


Bienne, Chaux-de-Fonds, Chiasso, Herisau, Nyon, Aigle, Morges, Rorschach, Vallorbe 


LONDON OFFICE, 43, LOTHBURY, E. C. 2. 
Generat Manacer: X. CASTELLI 


Capital Issued and Fully Paid Up, Frs. 82,000,000 


Reserves . ; : ; . Frs. 27,750,000 
Deposits . , ; ; . Frs. 700,000,000 


The Bank wishes to draw the special attention of the American 
public to their WEST END BRANCH: 1lc Regent Street, Waterloo 
Place, S. W. 1., which has large visitors’ rooms and is situated in 
the very centre of the WEST END of London and in the immediate 
neighborhood of all the important hotels. Special arrangements are 
being made for dealing with the financial requirements of 


Members of the American Military and Naval Forces 













Travellers checks cashed, and telegraphic and mail payments made to 
all Allied and Neutral Countries 












OLONIAL BANK 


Incorporated by Royal Charter 1836. 
Subscribed Capital, £2,000,000 Paid-up, £600,000 
Reserve Funds, £200,000 


Head Office: LONDON, 16, BISHOPSGATE, E.C. 2. 


BRANCHES: City Branch, 29, Gracechurch Street, E.C.3. 
Manchester Branch, 21, York Street. 
Liverpool Branch, 25, Castle Street. 
CANADA: The Bank of British North America. 
AGENTS < FRANCE: Messrs. Cox & Co. (France) Ltd. 
INDIA: Messrs. Cox & Co. 
















WEST INDIES— 
ANTIGUA: St. Johns. BARBADOS: Bridgetown and Speightstown. DOMINICA: 
Roseau. GRENADA: St. George’s and Grenville. JAMAICA: Kingston, Annotto Bay, 
Falmouth, Lucea, Montego Bay, Morant Bay, Port Antonio, Port Maria, Savanna-la-Mar 
and St. Ann’s Bay. ST, KITTS: Basseterre. ST. LUCIA: Castries. ST. VINCENT: 
Kingstown. TOBAGO: Scarborough. TRINIDAD: Port of Spain and San Fernando. 
BRITISH GUIANA: Demerara—Georgetown and Mahaica; Berbice—New Amsterdam. 


WEST AFRICA— 


GOLD COAST: Accra and Seccondee. NIGERIA: Lagos, Kano, Jos and Port Harcourt. 
SIERRA LEONE: Freetown—and other Branches shortly to be opened. 












GENERAL BANKING BUSINESS CONDUCTED, 


Current Accounts are opened by the Bank in London and at its Branches. Interest at 2 
per cent. per annum is allowed on Daily Balances in London, 

Deposits are received by the Bank in London and at its Branches subject to notice of 
withdrawal or special arrangement. 

Colonial and Foreign Exchange.—The Bank issues Letters of Credit, Drafts on Demand, 
aoe Transfers, Negotiateg approved Bills of Exchange, Receives Bills for Col- 
ection. 

Imports and Exports.—The Bank offers special facilities for financing Imports and Exports. 


New York Agency Ng 22 William Street 


GERALD R. MACINTYRE, Agent. 
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SKANDINAVISKA 
KREDITAKTIEBOLAGET 


Established in 1864 
GOTHENBURG STOCKHOLM MALMO 


Branches at: 

Arboga, Askersund, Boden, Eskilstuna, Eslév, Grythyttehed, Gavle, 
Hallsberg, Halmstad, Halsingborg, Harndsand, Hoganas, Karlshamn, 
Karlskoga, Klippan, Kopparberg, Kristianstad, Kumla, Koping, Landskro- 
na, Lindesberg, Lulea, Lund, Loderup, Mariedam, Nora, Norrképing, 
Pitea, Simrishamn, Skelleftea, Skollersta, Svalév, Solvesborg, Tralleborg, 
Umea, Vaxholm, Vretstorp, Waxjo, Ystad, Ammeberg, Angelholm, 
Orebro. 


PAID-UP CAPITAL & RESERVES -_ KR. 155,500,000 
Telegraphic Address: Kreditbolaget 


Foreign Exchange bought and sold, bills collected, deposit and cur- 
rent accounts opened and all kinds of banking business transacted. : 














BANCO INTERNACIONAL 
DEL PERU 


LIMA - - - - (PERU) 


Founded 1895 
General Banking Transactions 


Special attention paid to collections 


Bankers 1n Lonnon—Tue Lonpnon Joint City & Miptanp Bank, Lp. 
- ** Parts—Comproir Nationa p’Escompre DE Paris 
New Yorx—Tue Nartionar City Bank or New York 
Maprip—Garcia Caramarte & Co. 
Baste—Banavue ComMERCIALE DE Baste 
Buenos Arres—TuHe Nationat Ciry Bank or New York 
Rio pE JANEIRO— ” - ” = - 
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Banca Italiana di Sconto 


(with which are incorporated the Societa Bancaria Italiana and the 
Societa Italiana di Credito Provinciale) 


(1 Lire = $0.193) 


Authorized and Subscribed Capital . Lire 180,000,000 
Paid Up Capital . . (Oct. 31,1918) 166,560,000 
Reserve Fund : . ” 7 20,000,000 
Current Accounts & Deposits “ o 1,972,500,000 
CashinhandandwiththeBank “ ” 111,850,000 


Chairman: Senator GUGLIELMO MARCONI 
Managing Director: Comm. ANGELO POGLIANI 


Central Management & Head Office: ROME 


BRANCHES AT 


Abbiategrasso, Acqui, Adria, Alessandria, ANCONA, Aquila, Asti 
BIELLA, BOLOGNA, BUSTO ARSIZIO, Canti, Carate Brianza, 
Caserta, CATANIA, Chiavari, Chieri, Coggiola, COMO, Cremona, Cuneo, 
Empoli, Erba Incino, Ferrara, FLORENCE, Foggia, Formia, Gallarate, 
GENOA, Legnano, Lendinara, LEGHORN, Mantova, Massa Superiore, 
Meda, Melegnano, MESSINA, MILAN, MONZA, Mortara, NAPLES, 
Nocera Inferiore, Novi Ligure, PALERMO, Parma, Piacenza, Pietrasanta, 
Pinerolo, PISA, Pistoia, Pontedera, Prato, Reggio Calabria, Rho, ROME, 
Rovigo, Salerno, Sampierdarena, SANREMO, Saronno, SAVONA, Schio, 
Seregno, Siracusa, SPEZIA, Sulmona, TURIN, Varese, VENICE, 
Vercelli, VERONA, Vicenza, Vigevano. 


Special Letters of Credit-Branch in Rome: 20, Piazza pi SpaGna 
(formerly Sesast1 & Co.) 
Foreign Branch: PARIS, 2, Rue ce Peverier corner Boutp. 
pes ITALIENS 


Every Description of Banking and Exchange 
Business Transacted 


LONDON CLEARING AGENTS: 


Barclay’s Bank, Ltd. 


Joint proprietors with the Guaranty Trust Company of New York of the 


ITALIAN DISCOUNT & TRUST COMPANY 
399 Broapway, New York 














Banca Commerciale Italiana 
| 
| 


Head Office Milan, Italy 


Capital (fully paid) - - $41,600,000 
Reserve Funds - - - 16,440,000 


Managing Directors 
GIUSEPPE TOEPLITZ, Esq. PIETRO FENOGLIO, Esq. 


General Managers 
ANNIBALE GHISALBERTI MINO GIANZANA G. TEDESCHI 


Deputy General Managers 
LUIGI BATTINELLI ADOLFO COMELLI BRUNO DOLCETTA 


London Branch: 1, Old Broad Street, E.C.2. 


E. ConsoLo, Manager 


BRANCHES IN ITALY 


Acireale, Alessandria, Ancona, Bari, Bergamo, Biella, Bologna, Brescia, Busto Arsizio, 
Cagliari, Caltanissetta, Canelli, Carrara, Catania, Como, Ferrara, Florence, Genoa, Ivrea, 
Lecce, Lecco, Livorno, Lucca, Messina, Milan, Naples, Novara, Oneglia, Padova, Palermo, 
Parma, Perugia, Pescara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, Salerno, Saluzzo. 
Samplerdarena, Sassari, Savona, Schio, Sestri-Ponente, Siracusa, Taranto, Termini Imerese, 
Trapani, Turin, Udine, Venice, Verona, Vicenza. 


AFFILIATED BANKS 
Banque Francaise et Italienne Pour 
L’Amerique du Sud 


HEAD OFFICE, PARIS 


Capital. . . FCS. 25,000,000 
Reserve and Surplus over FCS. 15,500,000 


BRANCHES 


BRAZIL: PORTO ALEGRE, RIO JANEIRO, 
SANTOS CURITYBA, SAO PAULO 
Botucatu, Caixas, Espirito Santo Do Pinhal, 
Jahu, Mococa, Ponta Grossa, Ribeirao Preto, 

Rio Pardo, S. Jose Do, Sao Carlos. 


ARGENTINE: BUENOS AYRES 


Banca Della Svizzera Italiana 
HEAD OFFICE, LUGANO (Switzerland) 


Capital " ‘ > LIT. 4,000,000 
Reserve and Surplus over LIT. 1,000,000 





Plaster cast relief map of Italy in our 
New York Agency BRANCHES: Chiaso, Mendrisio, Locarno 


Through the head office at Milan and the New York branch this bank has 
special advantages in facilitating trade between Italy and the United States. 


Affiliations with the Banque Francaise et Italienne de l’Amerique du Sud, 
with branches in Brazil and the Argentine, also offer exceptional facilities to 
American firms trading with South America. 


| New York Agency, 165 Broadway 


AGENTS: L. TOEPLITZ, G.PEDRAZZINI, JOHNS. DURLAND, _  S. FUSI 
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More and better 
letters with 
The Dictaphone 







O YOU want to dictate letters that will get 
under the skin of your customers? Dictate 
to The Dictaphone. 
Do you want to get 50% to 100% more letters 
per day? Dictate to The Dictaphone. 


The Dictaphone means more letters because it 
cuts out the need of writing each letter in short- 
hand as well as on the typewriter. 


The. Dictaphone means better letters because its 
always-ready convenience enables you to dictate at 
the moment you’re most full of your subject. 





The Dictaphone will prove this in your office, on 
your work the very day you install it. ‘“ The Shortest Route 
Ask for a fifteen minute demonstration. to the Mail Chute ’’ 


TE DIC TAPAVNE 


“Registered in the U S and Foreign Countries 


Dept. 126-L, Woolworth Building, New York 
Branches Everywhere 
Write for Booklet, ““The Man at the Desk ” 


There is but one Dictaphone, trade-marked ““The Dictaphone,”’ 
made and merchandised by the Columbia Graphophone Company 
































The Bankers Magazine Classified List of 
American Banks, Bankers and 
Trust Companies 














ALABAMA 





W. R. RISON BANKING CO. 


HUNTSVILLE, ALA. 





Undivided Profits. . 


A. L. Rison, Pres. 
Harry M. Rhett, Cash. 


Collections will receive prompt 
attention and be remitted for on 
day of payment. Established 1866. 








ARIZONA 





BANK OF ARIZONA 
(Incorporated 1877) 
PRESCOTT, ARIZ. 


Ed. W. Wells, Pres. 
M. B. Hazeltine, Vice-Presa. 
C. A. Peter, Cash. 
F. A. Hathaway, Asst. Cash. 


Oldest bank in Arizona. All sorts 
ef collections at fair prices, with 
quick returns. Deposits one million 
dollars. We serve others—we want 
to serve YOU. 


GEORGIA 








ATLANTA NATIONAL BANK 


ATLANTA, GA, 


The oldest National Bank in the 
Cotton States 


a $1,000,000 
Surplus & Profits 1,400,000 
Deposits.......... 14,000,000 


E. Currier, Chairman of Board 
Robt. F. Maddox, Pres. 
¥. E. Block, Vice-Pres. 
Jas. S. Floyd, Vice-Pres. 
Geo. R. Donovan, Vice-Pres. 
T. J. Peeples, Vice-Pres. 
8S. Kennedy, Cashier 
J. D. Leitner, Asst. Cash. 
D. B. DeSaussure, Asst. Cash. 
R. B. Cunningham, Asst. Cash. 
J. F. Alexander, Asst. Cash. 








GEORGIA RAILROAD BANK 


AUGUBTA, GA. 


Capital. ... ---$600,000 
Undivided Profits.. 490,000 


Jacob Phinizy, Pres. 
Wm. A, Latimer, Vice-Pres. 
Rufus H. Brown, Cash. 


Capital paid up. Careful atten- 


tion to all business entrusted to us. 
Special care given to investments. 
Correspondence invited. 





NATIONAL BANK OF BRUNSWICK 


BRUNSWICK, Ga. 


Surplus and Profite 165,000 


E. H. Mason, Pres. 
Albert Fendig, Vice-Pres. 
C. H. Sheldon, Cash. 
J. H. Parker, Asst. Cash. 


Special attention given collec- 
tions which are actually presented 
and remitted for on day of payment. 
Write us for terms on accumulated 
balances. 





HAWAII 





THE BANK OF HAWAII, LTD. 
HONOLULU, HAWAIL 
Cable Address, “‘ Bankoh.”’ 


Capital, Surplus 

and Undivided 
Profits........... $1,583,000 
Total Resources. 11,972,000 


C. H. Cooke, Pres. 
A. Lewis, Jr., Vice-Pres. & Mgr. 
F. B. Damon. Cash. 


Encashment of Letters of Credit. 
Through close connections on 
each Island, collections promptly 
executed, 








BISHOP & CO. 
Established 1858. 
HONOLULU, HAWAII. 

Cable Address, ‘‘Snomad.” 
Capital & Surplus. ...$1,076,191.98 
I crcresnsssasigstinnans 9,726,044.04 

S. M. Damon, 


A. W. T. Bottomley, a Partners 
J. L. Cockburn, ) 


Collections anywhere in the Is- 
lands promptly made and remitted 
for at most favorable rates. 





ILLINOIS 





ALEXANDER CO. NAT. BANK 


CAIRO, ILL. 


E. A. Buder, Pres. 
Chas. Feuchter, Jr., Vice-Pres. 
J. H. Galligan, Cash. 
Frank Spencer, Asst. Cash. 
Send us your Cairo items. Satis- 
action guaranteed. 








LOUISIANA 





OPELOUSAS NATIONAL BANK 


OPELOUBAS, LA. 


Capital ......ccsceces $50,000 
Surplus .............. 
Undivided Profits... 26,000 


E. B. Dubuisson, Pres. 
J. B. Sandoz, Vice-Pres, 
Chas. F. Boagni, 2nd Vice-Pres. 
A. Leon Dupre, Cash. 
P. D. Pavy, Asst. Cash. 


Charter No. 6920. Began bus 
ness October 1, 1903. Oollectéons 


solicited. 
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MARYLAND 





FIRST NATIONAL BANK 


CUMBERLAND, MD. 


Undivided Profits. 55,000 


Henry Shriver, Pres. 
J. L. Griffith, Vice-Pres. & Cash. 


Transacts a genera) banking busi- 
ness. Prompt attention given to 
collections and correspondence. 








MASSACHUSETTS 





PARK TRUST COMPANY 
Park Building, 6511 Main Street 


WORCESTER, MASS. 


Capital ............. $300,000 
Surplus............- 98,568 


Ralph H. Mann, President 
J. Lewis Ellsworth, Vice-Pres. 
and Treas. 
George E. Duffy, Vice-President 
Earl W. Waldo, Ass’t-Treas. 
Send us your Massachusetts col- 
lections. 








MISSOURI 





MISSISSIPPI VALLEY TRUST CO. 


8ST. LOUIS, MO. 


Undivided Profits 2,076,610.34 
(Statement Aug. 31, 1918) 


Jafius 8S. Walsh, Chairm’n of Board 
Breckinridge Jones, Pres. 
Wiliam G. Lackey, Vice-Pres. 
Frederick Vierling, Vice-Pres. 
and Tr. Officer 
J. Sheppard Smith, Vice-Pree. 
William M. Fitch, Vice-Pres. and 
Farm Loan Officer 
James E. Brock, Sec. 
Henry C. Ibbotson, Asst. Sec. 
C. Hunt Turner, Jr., Asst. Sec. 
Edwin J. Kropp, Asst. Sec. 
Robert W. Fisher, Asst. Sec. 
Edward A. Haight, Asst. Sec. 


Transacte a general financial 
bond, real estate, safe deposit and 
fiduciary business, Correspondence 
invited. For further particulars 
see page 823. 





NEW JERSEY 





CITIZENS’ NATIONAL BANK 
(Chartered 1890) 
ENGLEWOOD, NX. J. 





Albert I. Drayton, Pres. 
8. 8. Campbell Vice-Pres. 
J. B. Lewis, Cash. 


Collections solicited. Remittance 
on day of payment at lowest rates. 
Send us your business. 








NEW YORK 





PEOPLES BANK 


BUFFALO, N. Y. 


Surplus and Profits. 860,000 
Depoaits..........15,461,000 


A. D. Bissell, Pres. 
Cc. R. Huntley, Vice-Pres. 
EK. H. Hutchinson, Vice-Pres. 
E. J. Newell, Vice-Pres. 
Howard Bissell, Cash. 
C. G. Feil, Asst. Cash. 
A. J. Allard, Asst. Cash. 
G. H. Bangert, Asst. Cash. 


The most careful supervision 
given our collection department 
and especial attention to drafts 
with bills of lading. 








RHODE ISLAND 





INDUSTRIAL TRUST CO. 
(Pawtucket Branch.) 


PAWTUCKET, R. I. 


ChesterA. Moffett, Mgr. 
Chas. L. Knight, Asst. Mer. 
Ernest L. Moffit, Asst. Mgr. 


Collections on this city and vicin- 
ity solicited and promptly remitted 
for at lowest rates. (Succeeded 
First National and Pacific National 
Banks of Pawtucket). 





SOUTH CAROLINA 


BANK OF CHARLESTON N. B. A. 


CHARLESTON, 6. C. 


— $500,000 
Surplus and Profits. .768,000 
Resources........ 10,000,000 


E. H. Pringle, Pres. 
E H Pringle, Jr., Vice-Pres 
M. W. Wilson, Vice-Pres. 
G. W. Walker, Cashier 
J. H. Lucas, Asst. Cashier 
C. N. Fishburne, Asst Cashier 
A. R. LaCoste, Asst Cashier 
R. 8. Small, Asst. Cashier 


Special attention given to city 
collections. Drafts on Charleston 
drawn with exchange remitteu 
without charge. 





ATLANTIC SAVINGS BANE 


CHARLESTON, 6. C. 


Henry Schachte, Pres. 
J. H. Jahnz, Vice-Pres. 
Walter Williman, Cash. 
H. J. Bolimann, Asst. Cash 








VIRGINIA 





NATIONAL STATE 
AND CITY BANK 


RICHMOND, VA. 


Undivided Profits 978,000 
Wm. H. Palmer, Pres. 
Wm. M. Hill, Vice-Pres. 
J. W. Sinton, Vice-Pres. 
Julien H. Hill, Vice-Pres. & Cash. 
R. E. Cunningham, Asst. Cash. 
W.S. Ryland, Asst. Cash. 
Collections remitted for on day of 
payment. Correspond licited 











WISCONSIN 





WISCONSIN NATIONAL BANK 


OF MILWAUKEE. 


L. J. Petit, Pres. 
Herman F. Wolf, Vice-Pres. 
Walter Kasten, Vice-Pres. 
J. M. Hays, Cashier 
Franz Siemens, Asst. Cash. 
Wm. K. Adams, Asst. Cash. 
F. K. McPherson, Asst. Cash. 
A. V. D. Clarkson, Asst. Cash. 
Charter No. 4817. Accounts of 
banks and individuals solicited. 
Prompt attention to collections. 
Correspondence invited, 








New and Revised Edition 


A Practical Work on Practical Banking 
by a Practical Bank Man 


HE latest and best book 


on Practical Banking 
prepared by an active bank officer of wide 
experience, and embodying the methods of 
operation employed by the most progressive 
banks. Explains in detail the actual work- 
ing of each department, particular attention 
being given the important subject of banking 
credit. 





THE PRACTICAL WORK 
OF A BANK 





By Wituiam H. Knirrin, Jr., Vice-President 
First National Bank, Jamaica, New York City, 
Author of “‘ The Savings Bank and Its Practical 
Work,” “New York Savings Bank Cases,” etc. 


Contains seventeen chapters and over 600 
pages, constituting a comprehensive and 
authoritative treatment of all the phases of 
bank work. 





PRICE FIVE DOLLARS 


Carriage Charges Prepaid 





THE BANKERS PUBLISHING COMPANY 
253 Broadway . ; , , ‘ New York 
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eae oo 
ee at Fifth Avenue and 29th Street 
hud Halu, ' 
Hae aS eH NEW YORK CITY 
ty i vA Single Rooms, $2.00 per day, with 
Lice 6 Oe il private bath, $2.50 per day 
_ | Room with private bath for two 


$3.00 to $5.00 per day 
Parlor, bedroom and bath, $5.00 to $10.00 per day 


High-Class Orchestral Music 


Descriptive booklet with room-plan stating all 
prices on request 


JOHN F. GARRETY, Mgr. 
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The House of Taylor 


HOTEL MARTINIQUE 


Broadway, 32d & 33d Sts., New York 
Direct Entrance to Broadway Subway and Hudson 
Tubes 
One Block from Pennsylvania Station. 
Equally Convenient for A ts, Shopping 
or Business. 

Rates $2.00 Per Day and Up. 

EEE: PRRE A SPECIALTY 
RR): Fa 155 Pleasant Rooms, with Private Bath 
Se ory $3.00 PER DAY 


The Martinique Restaurants Are Well Known for 
Good Food and Reasonable Prices. 





























‘The Banker and Tradesman. has for 


over thirty years been the representative financial 
and business weekly of Boston and New England. 











127 Federal Street - - - - Boston 
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Elliott-Fisher Auditor’s Journal of Checks 


























and Deposits 


Gives the Whole Story of 
the Day’s Individual Ledger Transactions 


Wellman & Son, the account you have been 
watching closely and which yesterday showed an 
overdraft of $12.00, now has a balance of $85.00. 

Young & Taylor have an overdraft today of $31.19. 

The totals prove that all work is in balance. 

The auditing clerk’s signature is your evidence that 
all items have been posted to the right accounts. 


Write for full information 


Elliott-Fisher Company, 1221 Cameron Parkway, Harrisburg, Pa. 


F lliott-Fi sher 


Bank Bookkeeping Machine 
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“Checks are 
money” 
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“Doing the utmost” 


We are learning great things 
these days. One of them is “Do 
your utmost.” 

When a bank furnishes checks 
on National Safety Paper it is 
doing its utmost to make checks 
safe. -Then, if people will make 
out their checks so that pen- 
changes cannot be made, the 
check-raiser will have a hard 
time of it. 


Ask your stationer, lithographer or printer 
for checks on National Safety Paper. 


George La Monte & Son 


Founpep 1871 
61 Broadway New YorkCity 
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The Chase National Bank 


OF THE CITY OF NEW YORK 57 BROADWAY 
Capital - - oc «+ ws ‘es («; = §160000000 
Sakon and Profits Se ae ne 15,522,000 
Deposits (Nov. 1, 1918) . : ° ° - - 369,635,000 


. BARTON HEPBURN. Chairman of the Advisory Board 
ALBERT H. WIGGIN, Chairman of the Beard of Directors 


EUGENE Vv. & THAYER, President 
SAMUEL H. MILLER, Vice-President CARL J. SCHMIDLAPP, Vice-President 
EDWARD R. TINHKER, Vice-President GERHARD M. DAHL, Vice-President 
ALFRED @. ANDREWS, Cashier 


DIRECTORS 
E. R. TINKER E, Vv. R. THAYER 
Hi. B. ENDICOTT C.J. SCH Bioware 
E. T. NICHOLS G. M. DAHI 
N. CAR A. FLETCHER 
F. . ECKER 


‘EIVE ACCOUNTS oF ‘Gena: me De ‘Ginddenttinn. Firms or Individuals 
en favorable termn, and aball be plensed to meet or correspond with those 
who ceoniemplate making changes or opening new accounts. 


FORXIGN HDXCHANGE DHPARTMAUNT 








1863—1918 


FIFTY-FIVE YEARS OF CONTINUED GROWTH AND SUCCESS 
IS SPLENDID ENDORSEMENT OF SATISFACTORY RELATIONS MAINTAINED 
WITH OUR CORRESPONDENTS 


BROADWAY (@1@95435)) AND OLIVE 


Resources, $63,000,000.00 








Tre GrrarD NATIONAL BANK 
PHILADELPHIA 


Capital ° ° ° ° $2,000,000 
Surplus and Profits ° ° ° 5,969,000 
Deposits . * . © . 74,272,000 


JOSEPH WAYNE, Jr., President 
EVAN RANDOLPH, Vice-Pres. and Cash. ALFRED BARRATT, Asst. Cashier 
A. W. PICKFORD, Asst. Cashier DAVID J. MYERS, Asst. Cashier 
WALTER P. FRENCH, Asst. Cashier 


HAVE YOU A PHILADELPHIA ACCOUNT? 
YOU NEED ONE TO PROPERLY HANDLE YOUR BUSINESS 
































